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May Decide if God 
or Man Responsible 
for Maritime Troubles 


From Our Own Correspondent 


Vol 
FURTHER DELUGE 


OF FOREIGN GOODS 
. SEEMS IMMINENT SYDNEY.—There is general satis- 
faction throughout the Maritime 


Falling Prices and Big Pro-| provinces over the appointment of 

































duction in United States | {ator Mt yal" Ganmiaan 
Sharpen Competition Maritime rights. 


“Maritime —. has been used 
as a battle cry by both sides in sev- 
eral elections, until so many extrava- 
gant statements have been made from 
the stump that the man in the street 
has no idea whatever which Maritime 
disabilities are the act of God and 
which are attributable to the cussed- 
ness of man—in this instance alleged 
neglect of the Atlantic region by the 
central provinces. 

Sir Andrew’s handling of the Nova 
Scotia coal situation has inspired gen- 
eral confidence that he will set forth 
the true situation of the Maritimes, 
and define their legitimate grievances 
and rights as successfully as the at- 
mosphere was clarified in the coal 
disputes. It is expected that as good 
results will follow for the Maritimes 


EUROPE CUTS PRICES 


And Lowers Taxes in Des- 
perate Effort to Reclaim 
World Markets for Man- 

ufactured Goods - 


Declining commodity prices and in- 
dications of slackening business in the 
United States threaten to bring Can- 
adian products into still keener com- 
= with United States goods both 

ere and abroad. Already there is 
evidence that United States distribut- 
ors have commenced a more intensive 
marketing campaign as indications of 
saturation appear at home. This is 


only a phase of the larger problem : 
: iness . ; | generally as followed his clean-up of 
cpa one Ae or uj | the long Standing coal field troubles. 


Shawinigan Power 
Building Line 
to the Saguenay 


From Our Own Correspondent 


In the poe ani to applaud the 
wth of exports, this expansion in 
S urchases from abroad is usually 
overlooked. While the population of | 
Canada has remained virtually static, 
imports have increased from $650,- 
$64,554 for the ten months ending ’ 
January, 1925, to $755,560,000 for the} QUEBEC.—It is understood that 
same period this year. This increase | the Shawinigan Water and Power 
of more than 16 per cent. does not | Company has obtained the authoriz- 
include the huge volume of goods | ation necessary to construct a trans- 
which is being smuggled into Canada| mission line connecting the Duke- 
every day and brought into competi- | Price power development with the 
tion with our own products. ae oe pa om at aren, eae 
4 s iminary work in connection with the 
Se 18 — vey — construction of the new line is under 
aeeteee te low °S oe the period re-| “2Y 2nd shortly the survey parties 
eee fro “to United | ¥ be on the ground. It is under- 
ferred to, _— S15 Iet, '820 to $493,- stood that the line will run from the 
771548, or saneby 20 per cent. It is Sa ape _— ov of Quebec. 
: ted that this will be intensified new line will carry the 100,000 
by th the fact that slackening de h.p. which Shawinigan has purchased 


; ’ , : from Duke-Price. ile articles have 
seems imminent in the United States : . 
while production continues at very been published indicating that the 


levéls i : Shawinigan Water and r Com- 
filfed alto of the Unita States pany now has a 40 per cent. interest 
Steel 


; : the Duke-Price development, the 
Corporation showed a reduction oo ” 
oo at the first of Maexch. opinion held here, by those with a 


, ose knowledge of the situation, is 
yet production records for the} that while Shawinigan has undoubt- 


see! i » even during the war | .q) 
er y become a part owner of the big 
2 aor nee Jest month. Motos power enterprise, yet its percentage 
_ levels, and the same is true of many | °* oeeet p is —aeagees> represented 
Cites ities of U The awn ee, one rower 
F Com ssued no offic - 
goods thrown on this as well | firmation of this inllerieation—tt is 


as the world markets in the near | thought probable that the announce- 
future. ment will eventually be made by the 
Europe Cutting Prices Duke-Price interests. 


In the keenness of mages wore com- R il Sought 
Mee rope oe merica by sub. |ROWwell Sought 
price reduction in America sub- : 

t to Enter Cabinet 


ae ae in — —— lines. 

t of Europe are 

making a keener bid ¢ before as Postal Head 
N. W. Rowell, as postmaster gen- 


making a keener bid than ever 

for aed trade. On the first of this 
eral is the possibility now suggested 
by Ottawa discussions. The former 


month a drastic cut was made in 

German industrial and general taxes. 

Interests rates have fallen, and the 
president of the privy council, who 
was a leading euniber of Canada’s 
war time Union Government, is earn- 


government is subsidizing industry on 

a large scale in man eas. At one 
estly being sought to return to Federal 
politics, it is stated and an opening 


of the recent industrial fairs held in 
Germany, prices were slashed from 
30 to 40 a — _—_ a 
of lines, and buyers from America and | i, the Dominion Cabinet is to be prom- 
Britain were among the active bidders. | ;-.4 there in the form of the yee 
As a result of all this, a further/ master generalship now capably 
deluge of foreign goods is anticipated | handled by Senator Charles Murphy. 
by Canadian producers, with a result- Liberal leaders are anxious to 
ing further setback to Canadian in-| strengthen their position in Ontario, 
ry. While our gross revenue from | where Premier W. L. M. King has 
ali industries increased by about | not gained any more popularity than 
$263,000,000 in 1925 over the previous | his chief opponent, onthe Meighen, 
ee Seen ing to The Financial Post | pas gained in Quebec. Rowell, as 
rey, 1926, gross revenue from all | former Liberal ledder in the province, 
manufacturing industries actually de-| would be an acquisition of some 
dined by $83,000,000 owing very political importance to the party, it 
ney to the inflow of foreign goods. |i, felt, and would also be an anchor 
facturing has not merely been | t. windward in time of stress, if Hon. 
marking time, but has been losing | Charles Dunning, “the next Liberal 
und. That retail trade has been | premier” fails to measure up to the 
proving steadily throughout Can- igh hopes held for him. 
ada there is no doubt, but this un-| One difficulty in the way of 
fortunately, is tending to obscure the|the proposed switch of post- 
fact that as a manufacturing nation, | master generals lies in the unwilling- 
Canada is falling behind—is neglect-| ness of Senator Murphy, despite his 
ing = Seteniey which, - the ageres- seat in the Upper House, to give up 
, ves an expenditure Of More | his office. He has proven an eX- 
than $3,380,000,000. So long as this in- ceptionally capable skemaane and has 
flow of foreign goods, accelerated by thoroughly reorganized the postal 
local conditions in the countries con- service to the distinct advantage of 
cerned, is allowed to continue, it will business and the country generally. 
be foolish to look for improved in-| He feels, it is said, that his work is 
dustrial conditions in Canada. not done and he would like to con- 
Further evidence of industrial in-| tinue as minister for some time yet. 
activity is seen in the February state- | From a political standpoint, however, 
ment of the chartered banks to the | Mr. Murphy’s safe seat in the Senate 
government. This shows a further|debars him from the consideration 
recession from February, 1924, of | that might otherwise be given to a 
more than $45,000,000 in current loans | man who is recognized as an asset to 
Which dropped te $862,716,608, or | good government. 
o 000 below savings deposits. 
000 





r have increased by $16,000,- 

Wer January, and by $72,000,000 

ther, february of last year, indicating 

Serious lack of industrial demand 
for money. 


Bulk of Immigration 
Into U.S. is From Canada 


From Our Own Correspondent. 

WASHINGTON.—An analysis of im- 
migration figures for the first seven 
months of the present a year by 
the National ndustria Conference 
board has shown a net loss in common 
laborers of 8,797, compared with a net 
loss of 21,245 for the same period last 





Interests Negotiating 
to Develop Grand Falls 


MO From Our Own Correspondent year. 
the det AL-—Negotiations leading to | There was a net gain of farm laborers 
Saint 3 lopment of Grand Falls on the | of 4,521, compared with 8,181 in the cor- 
ohn River are in their final | responding period last year. 
tof erecericton, N. B. Represen-| The bulk of immigration is from Can- 
aa the International Paper Com- | ada and Mexico, figures have revealed, 
' the Fraser Companies and al-| with Great Britain, Ireland and the 
jen srests are negotiating with | Scandinavian countries supplying less 
Premier Baxter, of the provinelal gov- | than their quota allowances. While 2,714 
ite deciien’ it is believed that a defin- | Italians, a great deal less than the quota 
varions an will be reached as to the | allowed, entered during the seven- 
7 etails of the development al- | month period, 21,768 left America for 
; mmediately, Italy. 












TO STOP IMPORTS 
OF OUR PRODUCTS 


As Soon as Canadians Gain 
Foothold, Tariff is 
Raised 


DRESSES KEPT OUT 


How American System of Pro- 
tection by Flexible Tariff 
Worked Out in Typical 
Case 


How the United States government 
uses its flexible tariff to insure that 
no Canadian manufacturer shall get 
7 into that market with any 
goods that compete with American 
products is graphically illustrated by 
a recent incident affecting a large 
Canadian dress manufacturer. 


The firm of Stapells-Fletcher, To- 
ronto, worked up an important order 
with a Detroit store. The Detroit 
buyer was greatly taken with the 
Stapells-Fletcher line. There was a 
touch of something new about it and, 
knowing that he could sell it to De- 
troit women, he placed an order with 
the Canadian concern. 


He had looked up the United States 
tariff and found that the duty on 
dresses was 35 per cent. on cotton 
dresses, 45 per cent. on silk dresses 
and 60 per cent. on woollen dresses, 
or an average of about 50 per cent. on 
the entire order that he placed. Yet 
he was prepared to pay the 50 per 
cent. duty, knowing he could sell the 
dresses at a profit. 


Flexible Tariff Invoked 


In due time, the order was complet- 
ed and the dresses were shipped. For- 
malities in connection with clearing 
them through the customs at Detroit 
were gone through and the duty was 
paid and accepted by the local cus- 
toms officers. Buf the goods were 
not delivered. Investigation by the 
Detroit buyer revealed the fact that 
they had been held up by the United 
States customs officials for a report 
from Washington. After some delay, 
the Detroit store got word that the 
Tariff Commission, appointed by 
the president to investigate the en- 
try of goods that might compete with 
the. work. of American laboring men, 
had an agent on his way to Detroit to 
examine the shipment. Finally, the 
savenmeeeee came and made a report 
to ashington. Immediately the 
duty on dresses was raised to 90 per 
cent. under the provisions of the flex- 
ible tariff. The Detroit store was 
asked to pay an additional sum, 
equal to about 40 per cent. of the 
value of the dresses although their 
previous cheque had been accepted by 
the customs officers. The duty was 
prohibitive and the dresses were 
shipped back to the Toronto manu- 
facturer. They arrived after about a 
month’s delay and the manufacturer 
was up against the proposition of 
selling them again in Canada, a task 
made more difficult by reason of the 
constant style change that is a fea- 
ture of the dress market. 


Richard A. Stapells, head of the 
firm, speaking to The Financial Post, 
stated, “I do not object to the high 
United States tariff. But I think that 
Canada ought to learn a lesson from 
the American way of protecting their 
own markets. I would not want 
American markets if I could have a 
fair share of the Canadian market. 
But I can not get even that. Last 
year, there was $4,000,000 worth of 
women’s and children’s clothing im- 
ported from the United States, in di- 
rect competition with my own and 
other firms. If each of us could get 
only one-tenth of that market it 
would benefit every person in Canada. 
Our firm would make more profit 
and pay more income tax. We would 
employ more labor and thus distrib- 
ute more wages. We could reduce 
the price of our goods and still further 
benefit the consumer. American 


(Continued on page 13) 





Cement War Brings ,With It 
Food for Investment Thought 


em to be the Beginning of Long Drawn Out Struggle— 
‘ Lower “‘Cement’s” Earnings—N ational Cement 
Has Recently Gained Strength on Directorate 
—The Position in Quebec Reviewed 


From Our Own Correspondent. 








MONTREAL.—Many investprs in 
the shares of the Canada ement 
Company — and of the newer and 
omelet National Cement Company— 
fear that the cut of 35 cents a barrel 
by the Canada Cement Company pre- 
sages & long drawn out warfare, 
which may affect the market for the 
stock of Canada Cement. Indeed, 
some of the more pessimistic follow- 
ers predict that it will be possible to 

urchase “Cement” stock as low as 


There seems little doubt that the 
soni cut was aimed at the new 
competition which Canada Cement is 
meeting, for the lowered prices af- 
fect only Eastern markets. That the 
Canada Cement Company can stand 
the reduction in prices over an In- 
definite period seems assured, for in 
the last = years on —— _ 
written off its property ac 
increased its current assets and lia- 


Greatest Paper Centres 


esult of Prohibiting Export 





A’ THE result of developments now taking place for the increasing of 

the capacity of the paper manufacturing companies located near Port 
Arthur and Fort William, there will be created at the head of the lakes 
one of the greatest, if not the greatest, paper producing centres in the 
world. The plants being enlarged are those of the Fort William Paper 
Company, the Thunder Bay Pulp and Paper Company, the Nipigon Cor- 
poration and Provincial Paper Mills. The combined output of these mills 
is expected to reach a total of 1,500 tons or more daily. In addition there 
is the Great Lake Paper Company, also enlarging its capacity. 

This great industrial development for Canada is made possible by the 
policy of the Ontario government in making contracts which permit of 
the exportation of finished paper only from wood taken from crown lands. 
Four of these companies have been granted restricted rights, covering 
extensive areas. The maintenance of the industry on the scale referred 
to is assured for forty years and can be made practically permanent if 
proper methods of rotation in cutting and reforestation are followed and 
effective steps taken to prevent serious fire losses. 

This great development, which means many millions in national wealth 
for Canada—in money spent for construction and supplies, in wages to 
the workers and in the exportation of finished products—indicates in a 
practical way the benefits of the Canada-for-Canadians policy which has 
been consistently urged by The Financial Post in the development of the 
country’s resources to the highest possible state of manufacture. The step 
taken by the Ferguson government in Ontario might well be made an 
eed for the legislators of other provinces and for our law makers 
at Ottawa. 


Offer Land on Hudson’s 
Bay at Dollar an Acre 


to Cleveland Citizens 


Exploration Syndicate “Sponsored by Canadian Govern- 





ment” Seeks Memberships on Promise of Land Grant 
From Dominion—Radio Base and Aeroplane Station 


WILL RAISE NO U.S. FLAG ON DISCOVERIES 


“An organization of red-blooded dicate on one of the Belcher Islands 
in Hudson’s Bay,” it is stated. “Al- 
uire 
title to the largest fresh water e, 
christen the same ‘Lake Cleveland’ 
and erect a radio station and sea 
plane base thereon. This lake is 64 
miles long, from one to five miles in 
shaped like a hairpin. It 
that it is soliciting memberships at | is known to abound in fresh seal, fish, | premature; 


Americans, co-operating with the Im- 
perial Canadian Government to en-/|ready plans are under way to 
courage exploratory operations into 
Hudson’s Bay and the Arctic Circle. 
This is the way “the Hudson’s Bay 
Exploration Syndicate, Ltd.” of 
Cleveland, O., describes itself. , i 

The syndicate’s literature indicates | width an 
fowl and game of many kinds. 


2 apiece, and every member is prom- 
ab emg “Plans are now under wa 


ised an acre of land in the islands or 
territories contiguous to Hudson’s 


Member of Audit Bureau of Circulations 


te se-|I wa 
cure for the syndicate valuable con- 


AP ee pe ee 
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SERIOUS SLUMP 
FOLLOWS BOOM 
IN OIL STOCKS 


Calgarians Have Seen Prices 
Drop About 50 Per 
Cent. 


WANT ONE MORE WELL 


Another Success Would Prove 
the Field and Send Prices 
Soaring—Operations in 
Field Are in Strong 


By D. E. CUSHING, 
Mining Editor, The Financial Post. 
_CALGARY.—The ‘severe slump in 
oil stocks which set in early last week 
has continued to the disgust of most 
Calgarians. Speculators who rushed 
in to purchase shares at the top are 
repenting at leisure and have a pa 
loss of around fifty per cent. t 
Fortunately there is no marginal trad: 
ing in the oil shares or the break 
would have been much greater, as it 
is seers admitted that Calgarians . 
had bought to saturation point and 


would have no funds to take care of _ 


weakly margined accounts. 

Compared with the high prices 
which prevailed a couple of weeks 
most stocks are cheap to-day, but the 
fact is that the level reached two 
weeks ago was quite out of propor- 
tion with the position of the industry. 
The wild orgy of buying carried prices 
much too high and some are still at a 
position which discounts a lot of good 
news. 

_ One can almost say that everyone 
is disappointed. Turner Valley to- 
day has but one big well—Royalite 
four. It had that a year ago. The re- 
cent boom, however, was based par- 
tially on a movement to discount good 
news expected almost immediately 
and was buoyed up in moments of 
weakness by rumors which turned out 
to have no foundation. 

A Visit to Turner Valley 

These expectations were a little 
y this time at least two 
more pee wells were expected. 

ked over every property in 
the Turner Valley field to-day and 


Bay, “when, as and if the intended | cessions in the Belcher Island group. | the second producer is not yet ear- 


land grants are made by the Can- 
adian government to the syndicate.” 
The Hudson’s Bay Exploratory 
Syndicate describes itself as an or- | explored.” 
ganization sponsored by the Canadian 
overnment and further sponsors for 
ts operations, as listed, include or- 
posteatioee of much power and in- 
luence. They are: 
“The Royal Geographic Society. 
3 aaae Ancient and Honorable 
ay Company. 
ee ee Campfire Club of across. Lake Erie, 
“The Arctic Club of Cleveland. 
“The MacMillan Polar Club. 
“The National Geographic Society. | ) 
“The National Aeronautic Association. | time for supper. 
“The Canadian-American Exploration 
Society, and many others.” 


Objects of the Syndicate 

The objects of the syndicate are, 
by their literature, stated to be: 

“To promote closer relations between 
two great Anglo-Saxon neighbors; 

“To encourage the discovery of new 
territory in the Arctic Basin; 

“To further co-operation between the 
United States and Canada in opening up 
to sportsmen the vast unexplored terri- 
tory contiguous to Hudson’s Bay; 

“To establish headquarters on the 


the summer of 192 


son’s Bay will be 


(Continued on page 3) 


B.C. IN FAVOR OF 





lined by the Minister 
of Lands 


aerial operations into the unknown wil- 
derness of the north; 7 

“To secure accurate information rela- 
tive to the Eskimos and Indian tribes; 

“To found a permanent radio base in 
Hudson’s Bay; 

“To open a summer seaplane route 
from Cleveland direct to Hudson’s Bay. 

“To develop the spirit of exploration 
among its members and awaken a new 
interest in the possibilities of discov- 
ery and adventure throughout the larg- 
est remaining unexplored territory in 
the world, comprising upward of two 
million square miles.” 

“By special arrangement between 
the Canadian government and the 
Hudson’s Bay Exploration Syndicate, 
Ltd., a completely equipped radio sta- 
tion will be established by the syn- 


the province. 
ment follows: 


port can only be made by 


total output. 


without 


bilities by nearly $16,000,000. This | States. 


is but one indication of the conser- 
vative bookkeeping methods which 
have been employed. 
Conservative Profit Account 

Coupled with ploughing back _ its 
earnings, the company has always been 
more than conservative in making up 
its profit and loss accounts; therefore, 
the investor in “Cement” need not fear 


British Columbia. 


United States production is concerned. 


but there is no doubt that this cut wi 
be reflected in earnings and, therefore, 
should the war be long continued, it is 
quite reasonable to suppose that the 
stock market valuation of the common 
stock will decline. ; 
Cement production in Canada during 


barrels in the province of Quebec. Im- | perpetual.” 
ports of cement to Canada were so small 
as to be negligible, whilst the exports 
were roughly 1,000,000 barrels. No 
doubt, however, a considerable portion 
of the exports would have to be deduct- 


(Continued on page 12) to his government’s policy. 


‘The flying distance is a trifle over 


MANUFACTURE HERE 
Policy of the Government Out- 


the policy of that province is to see | seeking development of the 
that the manufacture of timber, so| prairie market for their products, 
far as possible, shall take place within | will place exhibits in many of the 1926 
Mr. Pattullo’s state-|fairs to be held in the principal 


“The policy of the government with 
regard to timber operations is that the 
manufacture, as far as possible, shall 
take place within the province. On oe oa os 
licensed timber, which constitutes the | Of the principal cities and municipali- 
nee, ae — nara Columbia to further 
ermit from v ig 
the lieut.-governor in sonnel A permit 0. Cevecpmnaes. Bee 
is only given where there is a surplus 
of a minor product from a legitimate 
major operation and each application 
is decided on its merits at the time of 


bulk of the timber in this province, ex- 


Certain areas of crown land granted 

in early days pave ee to export Selentific 

rmit from the lieut.-governor ‘mnties With 
in spanetl, There was exported last year Weass Lees ear Bupticn’ WHh 
from the crown granted areas 6 per 
cent. of total output, making the total 
export in relation to total output 8 per 
cent. Total output last year was 2,600,- 
000,000 feet and total export of raw 
material 210,000,000 feet, practically all 
of which went to Japan and. the United 
United States exports more in 
raw material than it imports from Brit- 
ish Columbia and has even exported to 
Importation in 
United States is not a factor so far as 


. In British eg err 4 will arate 
e necessary to have authority for ex- * ened fn bath 
port for safety valve to meet market B. C. Electric Makes Record in Stock 
conditions and insure clean cutting. An 
attempt has been made here to make 
a loss of any equity behind his stock, | political capital out of the situation, 

if | but I do not consider the situation here 
in the slightest jeopardy except from 
nee of a and natural een y 
Natural reforestation at e presen $s See ere a oe 
time exceeds the annual cut and damage What is Business? Answered by C. 
from all sources. With the public edu- 
cated in fire prevention and reasonable 
1925 amounted to 8,116,597 barrels; of | precautions in forest management the 
this, the figures show sales of 3,365,802 | timber industry of British Columbia is 


This statement of policy has been Det) or head 
sent at The Financial Post’s request | Ontario Revises Insurance Laws for 
following Mr. Pattullo’s denial of a aren! i a a abs vos 
statement credited to him in regard | Future of Soames Banking as Seen 


It is a sportsman’s paradise, com-| marked in so far as I was able to 
prising about five thousand square | judge. Four wells look interesting 
miles of wilderness almost wholly un- 


showing and some oil, but the 
situation is complicated, the geology 


her with regard to the airplane | difficult to size up to the end that 
rate, the promise is made that “By | one may estimate with any d 
7 the new sea- 
plane route from Cleveland to Hud- 


0 eres of 
certainty the depth at which su 
posedly favorable formation will be 


open. Any member | pieced. 
,, |0f the Hudson’s Bay Exploration Syn- 
udson’s | dicate, Ltd., can hop aboard at the/| below the level where the Royalite 
Cleveland station in the morning, fly | well came in. Another, Royalite five, 

2 Erie, stop at North Bay | using a rotary rig, is shut down for 

on Lake Nipissing for luncheon and | the time being, while others are get- 
arrive at the Syndicate Camp on the | ting encouraging quantities of oil and 
Belcher Islands in Hudson’s Bay in | wet gas. They are McLeod two, Illinois 

and Alberta. ~ 


One of these wells, the Vulcan, is 


_It is an interesting and im ive 
field. Only photographs will enable 
(Continued on page 9) 


'B.C. Plans to Sell 


More on Prairies 


VANCOUVER. — Action ‘towards 
the development of inter-provincial 
trade between British Columbia and 


aeninn a statement wired to ee provinces of Alberta and Saskat- 
e . . i i ; 
Belcher islands in Hudson's. Bay for | Minister of Lande, Beltish Coltecme: | Mamata rarer ee aeaiately 


Manufacturers of British Columbia, 
great 


prairie cities. 

Mayor L. D. Taylor will choose a 
strong committee composed of busi- 
ness men and municipal authorities 


The commit- 


tee will be a permanent body, and one 
of the first ventures will be a tour of 
the principal cities of the prairies 
during the annual exhibition time. 
application, taking into consideration | Displays of British Columbia’s manu- 
factors existing at that time. Operation 
to glut the market to force authority to 
— it is not tolerated and export is 
held down to a minimum. Export by 
permit last year was 2 per cent. of the 


factured products will be explained. 
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The Trend of Busi ess and Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


Use of Scientific 


Helps Lower 


Methods 
Wholesale Costs} GRAIN EMPTIES 


—_———$S 


Many Economies May be Effected in Credits, Stock Turn- 


over, Simplification of Styles and 
Frequency of Orders 





OMPETITION in the wholesale 
trades has been so keen that it 
has forced a continuous reduc- 
tion in selling costs. As a result these 
eosts are, in most cases, close to rock 
bottom. But competition is still keen 
and further reductions are essential. 
A thorough study of wholesale costs 
made ional Distribution 
Conference, Washington, does not dis- 
close many glaring wastes. It points 
out, however, that “through more 
scientific planning and a higher 
a. of management it should be 
possible to effect an improvement over 
nt conditions in many cases.” 
While the possibility of lowering dis- 
tribution costs is less obvious in the 
wholesale lines than in some other 
branches . ae — , the sug- 
gestions ma y the conference are 
well worth noting. They are just as 
—_ to business in Canada as 
ere: 


by the Natio 


1. Credits and Collections—In the 
matter of credits and collections, prac- 
tices common in some industries involv- 
ing extended terms of payment, undoubt- 


edly impose an unwarranted burden on 


and thus adding to the cost of doing 
business. Financing is the proper func- 
tion of the commercial banker and not 
of the jobber. Improvement in this di- 
rection is clearly attainable in many in- 
dustries. : ~ 

2. Stock Turnover.—Economies may be 
effected also by improving the stock 
turnover. Analyses have shown clearly 
the importance of a rapid rate of turn- 
over of stock in improving the whole- 
saler’s expense ratio. A quick turnover 
reduces waste from obsolescence, re- 
duces investment and consequent inter- 
est charges, and releases capital for a 
more profitable employment. However, 
in each industry there seems to be a 
natural point beyond which it is not 
profitable to force the turnover. 

8. Distribution Costs of Different 
lines.—It is necessary to know the cost 
of handling individual lines in order to 
control costs intelligently. The cost, of 
one item should not be loaded on the 
selling price of another. Most whole- 

Ts are required to carry a great 
variety of items in order to give com- 
plete service to their customers. The 
expense involved in handling these items 
or groups of items often differs widely. 
Accordingly, the ratio of margin varies 
considerably and is frequently fixed on 
rather inadequate data., While accurate 
figures are admittedly difficult to de- 
termine, several industries have made 
some very striking progress in this di- 
rection, and further study might result 
in a more equitable allotment of ex- 
penses to the advantage both of the 
wholesaler and the general public. 

4. Amount and uency of Orders.— 
Study should be made of the effect of 
the size and the frequency of orders on 
costs, and the possible savings from the 
groupings of small orders. Through 




















the wholesaler, slowing up turnover of 
capital, increasing investment charges, 


. 


increase the wholesaler’s volume of 
sales, improve his turnover and thus 
reduce the total expense ratio. A care- 
ful study of the possibilities in this situ- 
ation would be profitable. 

10. Unbalanced Expenses.—It should 
be pointed out that the expense ratios 
of many concerns in every industry do 
not compare favorably with the “typical” 
ratios analyzed in this report. hile 
there are frequently sound reasons for 
these exceptional cases, yet it would be 
advantageous for each separate unit in 
an industry to at least try to approxi- 
mate the “averages” or Oi ya fig- 
ures here tabulated. It should be help- 
ful also for each concern within an in- 
dustry to set up as a goal to try for, the 
operating cost ratios which thave been 
realized by the best-managed companies 
within their field. 

The intensive study of this problem 
should constitute an important part of 
the work of wholesale trade associations 
during the next few years. 

11. Plans and Budgets.—Finally, it has 
been clearly demonstrated that careful 
forward planning or budgeting is neces- 
sary if costs are to be kept at a min- 
imum. It is strongly recommended, 
therefore, that wholesalers whether 
large or small, keep careful records of 
the essential figures showing past per- 
formances; that analysis be made of 
such data according to the standard 
methods, and that this information be 
used as a basis of planning future o 
erations. Present performance should 
constantly be compared with past per- 
formance, with a view to further im- 
provement. Each business, also, should 
study the relation of the particular in- 
dustry to the general business situation 
in order to make the fewest possible 
errors in judgment. 
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Wholesale Operating Costs Expressed as Percentage of Net Sales 





closer co-operation between retailer and 
wholesaler it may be possible to effect 
further economies in this direction. In 
this connection, the effect of bulk com- 
pared with package es the size of 
the package, wastes of repacking, exces- 
sive handling, etc., might be studied 
profitably. 

5 Seasonal Conditions.—Consideration 
should be given to the effect of seasonal 
conditions on the volume of sales. An 
attempt should be made to prevent or 
modify these conditions in many indus- 
tries. Where prevention is possible 
more attention should be given to the 
proper regulation of inventories to meet 
the seasonal situation. 

6. Simplification. — Obviously, some 
savings in expenses would result from 
carrying fewer styles and varieties. 
However, the individual jobber must 
weigh the loss in goodwill which might 
result against the most rapid turnover 
of inventory made possible by the reduc- 
on in the number of different items 

Fs Profitable Competition.— Due to 
competition it is probable that some 
— esalers — to serve too many cus- 
omers, or a territory too ex i 
the — ar their hecineen. ao 
in certain nstances lead to an unwar- 
rantedly high selling and administrative 
expense, which must be borne ultimately 
oe, public. . 

: vertising Results—A more care- 
ful study of the financial results of a4: 

, vertising would be profitable. A further 
analysis of this increasingly important 
phase of distribution should be of great 
value to all producers and distributors. 

9. Direct ipments.—In some indus- 
tries -it tay be advantageous for a 
wholesaler to order bulk quantities of 
merchandise to be shipped direct from 
the manufacturer to the retailer. In 
such cases the wholesaler acts as a 
broker with profits limited to what a 
broker with a low fixed expense would 
receive, resulting in a corresponding 
saving to the ultimate consumer. At the 
same time these transactions tend to 


This may | 


aking 
‘past. Cities whose 
streets have echoed with 
the clash of conflict. 
Each passing moment a 
page, each page a store- 
house of knowledge. 
Travel on the great 
Empresses and thecom- 
fortable mono-class (one 
class) cabin ships. Every 
comfort — every wish 
anticipated. 
Further information 
from local steamship 
agents or 


General Agent, Ocean Traffic, 
C.P.R. Building, Toronto 
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WOULD LOAD UP — 


WITH N.S. COAL 


But Another Problem is to 





Get Grain to go to Can- 
adian Ports 


Our Own Correspondent. 





HALIFAX.—Two main proposals 
for overcoming the freight rates 
handicap of the Maritime Provinces 
were put forward at the Canadian 
Railway Commission hearing in 
Moncton this week—one by the Mari- 
time Rights delegation and the other |p 
by the British Empire Stee] Corpora- 


tion. They do not conflict. 


The proposals, made by Col. J. L. 
Ralston, spokesman for the delega- 


tion are briefly as follows: 
\1) A cut in local rates. 


(2) Restoration as arbitraries of 
the “Maritime differential” of_ six 
eents a ton in favor of St. John, Hali- 
fax and Sydney shippers over friegh* 
eastbound from Montreal. Thiz dif- 
ferential was part of the old pact at 

Tntereolonial was built 
has ever 
been given for its abolition, which 


the time the 
and no satisfactory reason 


took place in May, 1912 


(3) A blanket rate from all Mari- 
time points to give access to Mont- 
real on the same terms as access is 


had by Toronto. 


The second proposition was t 
forward by J. R. Maclsaac, traffic 


manager for Besco. 


Briefly it recites that most of the x 


freight on the eastern lines of the 
C. N. R. is eastbound; most of the 
westbound traffic consists of empties 
going back to central Canada. 
Experiments conducted on the Syd- 
ney and Louisburg Railway, a subsid- 
iary of Besco, show that it costs only 
12 cents a ton more to haul cars 
loaded with coal than the same cars 
empty. The corporation therefore 
suggests a low rate on coal west- 


bound, the car supply to be maintain- 
ed by shipping grain through Halifax 
instead of through American ports. 


The Algoma Steel Company op- 


posed by letter the Besco proposals, 
claiming that the Nova Scotia con- 
cern already has many freight rate 
advantages over its Ontario com- 


petitor. 
Quebec City and Toronto Board of 
Trade sent messages favoring the 


requested Maritime differential To- 
ronto was represented on the spot by 
T. F. Marshall, transportaticn mana- 


r of the Toronto Board of Trade 
ontreal suggested more time to 
consider the general effect of the 
proposal upon the rates structure of 
the Dominion as a whole. 
Commissioner Oliver questioned 
Col. Ralston at len on several 
oe and F. F. Flintoft, K.C., C.P. 
. counsel, also voiced skepticism of 
the proposed remedy pointing out 
that grain does not move through 
Halifax and St. John, but through 
Portland, and Montreal, although the 
rates are the same through all four. 
Commissioner Oliver also question- 


ed Mr. Maclsaac, asking him if it is 


not high cost of mining coal rather 
than of rail transport that places 
Besco at a disadvantage in the Mont- 
real market. Mr. MaclIsaac said he 
could not give the exact cost of coal 
production, and did not reveal the 
— transportation charge to Mont- 
real. 





When selecting a Trust Company as an Ex 
tor, choose one whose fixed policy is to ghee 


Financial Assistance 
to Estates being administered by tt 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Im 


rial Canadian 


rust Co. 
Executor, ee ~¢ Assignes, Trustee. 


Charles S. Blackwell 


J. G. Scott, K.C. 

Hon. A. C. Hardy 

J. Bruce Macdonald 

Lieut.-Col. R. W. Leonard 

Lieut.-Col. J. F. Michie 

Hon. Sir Daniel H. 
MeMillan, K.C.M.G. 

H, H. Williams 

Alexander Maclaren 


W. G. WATSON, 
General Manager. 
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February $1,317,695,089 $1,090,429,439+20.8% 


posits—Chart. Banks— 
January $1,316,288,368 $1,249,622,592+ 6.8% 
Current 


The 
TORONTO GENERAL TRUSTS 


CORPORATION 
Established 1882 


Executor, Trustee, Administrator, Guardian, 
Financial Agent, Registrar, Transfer Agent, etc. 


DIRECTORS 


Hon. N. W. Rowell, K.C., LL.D. 
President 


Major-Gen. Sir John M. Gibson, K.C.M.G., K.C., LL.D. 


Vice-Presidents 


Toronto Ottawa Winnipeg Saskatoon Vancouver 





ilure Liabilities 
™ > hve Down 29 Per Cent. 


Business failures for the first quar- 
ter of the year have dropped off sharp- 
ly when compared with the first quarter 
of last’ year. Liabilities show a decline 
of 29 per cent., and the actual number 
of failures is 11 per cent. lower. With 
regard to areas, marked improvement 
took place throughout the country, with 
the exception of Nova Scotia and Prince 
Edward Island, where both number of 
failures and liabilities involved rose. 
The improvement is attributed to gener- 
ally improving business conditions and 
increased purchasing power. 

The failure figures for the first quar- 
ter as prepared by Bradstreets were: 


Ist 
: No. of Failures Liabilities 


1926 1925 1926 1926 
Ontario 185 215 005 $3,028,661 
oo bee 215 248 38,113,586 5,219,976 
N. Brun 1 15 83,830 161,627 
N. Scotia 86 30 646,798 $17,272 
P. E. Isl. 2 1 17,600 1,600 
Manitoba . 62 64 461,016 663,273 


oo $6) 88)~=—s« 289,286 =: 400,792 
est se 27 «$2 «© «316,016 485,634 


Total, Canada 593 669 7,566,396 10,688,676 


Canadian Business 
Indicators 





INDUSTRIAL 


Car Loadings— 
1926 a ween 
Apr. 3 50,228 A42— 2. 
co co dane 713,006 681,482+ 4.6% 


Grain Receipts— 
‘2. : $30,623,047 212,928,480+65.5% 


Building— 
3 months $22,893,624 %19,769,912 
Railway Earnings— 
2 Months— 
1926 1925 


$26,088,139 $ 26,688,223 +.10.1% 


per. 376,250 21,944,7644+ 2% 
Net ~— 75 708.889 1,738, 469+113.3% 
oc. NR. 35,749,259 38,202,510+ 7.6% 
Oper. Exp. 82,803,217  32,817,984+ 1.5% 
Net 2,946,042 884,526-+2.38% 
Pig Iron Output—(tons) 

Jan., 192° Dec., 1925 
56,644 54,889+ 3.2% 
FINANCIAL 
Bank Creurings— 
1926 1925 


Savings De 


By Banks— 
869,591,897 910,697,141— 4.5% 
COMMERCIAL 
Balance of Trade— 

1926 


12 months, Feb. 28— 


January 


1925 


Exports  $1,310,459,464 1,079,088,800+21.4% 
Imports 911,107,055  799,248,046+ 14% 
Balance 399,352,409 279,840,768+-42.8% 


Wheet, No. 1 Nor., Winnipeg— 


1 
April te $1.64 April (Av.) $1.86 
Cattle--(Good, Toronto) 


April 12 $8.60 April (Av.) $7.58 
Hogs— (Select, Toronto) 
Apr. 12 $13.00 Apr. (Av.) $18.46 





THE ROYAL BANK 


OF SCOTLAND 


Incorporated by Royal Charter, 1727. 


Capital (fully paid) .......£2,500,000 
Rest or Reserve Fund, 

 )  ) ea £2,464,704 
Deposits (Oct., 1925)..... £40,790,229 


Governer: 
His Grace the DUKE OF BUCCLEUCH 
AND QUEENSBERRY, K.T. 


a vernor: 
Rt. Hon. the OF STRATHMORE 
AND KINGHORNE, G.C.V.O. 


HEAD OFFICE: EDINBURGH 
General menagie—S, 5. Wrigtt, C.BE., 


Secretary—J. B. Adshead. 
LONDON CITY OFFICE: 
3, Bish B.C. 2. 
LONDON (WEST END): DRUMMONDS 
BRANCH, 49, Cha 8.W. 1, 


GLASGOW (PRINCIPAL) OFFICE: 
Royal Exchange Square and Buchanan St. 


Over 200 Branches throughout Scotland. 


Every description of British, Colonial 
and Verelgh P Banki Business trans- 


Foreign Exchange Department et ell the 
ee Prinsipal Offices. 





. T. Malone, K.C, 


Thomas Bradshaw, F.1.A. 

Wilmot L. Matthews 

Archibald H. Campbell 

F, Barry Hayes 

S. J. Moore 

Isaac Pitblado, K.C., 
LL.D. 


Britton Osler, K.C. 


H. M. FORBES, 
Asst. General Manager. 
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A General Banking and Foreign Exchange Business Transacted. 


TORONTO 
15 WELLINGTON STREET 





A Canadian Bank in Paris 


Canadians on the Continent have at their disposal the 
complete facilities of a Canadian Bank—the Bank of 
Montreal (France)—situated at 6 Place Vendéme, in the 
heart of Paris. 


‘This office, which is a complete unit having behind it the 


entire organization of the parent institution, is equipped 
and ready at all times to give the business man as com- 
plete a service in every department of banking as is to 
be found in any office of the Bank of Montreal. 


Visitors to Paris wishing to avail themselves of the facilities 


of this office should request their bankers to arrange bank 
facilities with the Bank of Montreal (France) at Paris. 


Bank of Montreal © 


Established 1817 
TOTAL ASSETS IN EXCESS OF $750,000,000 










In Porto Rico— 


We have two branches, at San Juan and 
Fajardo, respectively. We invite correspond- 
ence on the subject of the possibilities of your 
“business being extended to this important 
island. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital $10,000,000. Reserves $19,500,000. 
Total Assets $240,000,000. 


















The Weyburn Security Bank { 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 


WEYBURN, SASK. 


Vice-Pres., Weyburn, Sask.; J. A. McBride, W 


A. Miller, Weyburn, Sask.; S "0 F Teer : 
’ i. “> We > scarson, ra 5 , 
Kisnen, . en. Mgr. Weyburn, — 


Weyburn, Sask.; H. O. Powell, Gen. 2 





F oreign Exchange 


This Bank specializes in 
foreign exchange. You may be 
sure the rates quoted by us are 





selling a substantial sum let us 


by wire. ” 
IMPERIAL, BANK 


173 BRANCHES IN DOMINION OF CANADA 


ND— imited, Lond nd Branches. 
in ( ENGLA’ eres ee cial Bank of Scotland, Limited, Edinburgh and Branches. 


IRELAND—Northern Banking Co., Limited, Belfast and Branches 


P-—~™ FRANCE—Llioyds and Nationa! Provincial Foreign Bank, Limited, Credit Lyonnais. 





NBWBOLD C. JONES BRIAN 
FREDERICK NEWTON 


MEMBERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411*. 





CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers. 
WEST 


REMINGTON-NOISELESS TYPEWRITER MODEL 6, 


~“ 





The Remington-Noiseless Typewriter does its 
work perfectly and it does it in silence. 


Wouldn't you like to exchange your present . 
equipment for Remington-Noiseless Typewriters: 
We will take your old machines as part pay~ 
ment. For particulars, sign and mail this 
advertisement to us. 


NaMO. cccccccccccsccsssesscsssseseseree® 


AGEVOBBccccccccccccccceescescesseeesee® 
REMINGTON TYPEWRITER COMPANY 
OF CANADA LIMITED_ 


68 King Street West, Toronto 2 
J. A. Wright, Provincial Manager 
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T. A. Russell Says Nat 
Advertising Would E 
Business 
KITCHENER.—The advisab 
Ceaetien nowbeagett and “oth 
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emp T. “A. Resell, Toronto, 


t of the Willys Overland Co: 
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sist materially in the developm 
trade and help te keep factorie 
ier in the dull periods of the yea 
we do not ere our own pt 

else will and ther 
be no Canadian publications ar 
field will be left to the United | 
seenenr he remarked. A 


against American publications 
ing into this country many of » 
yg ae nig ny 
as a perhaps might no 

to be the aataral thing, but h 
lieved t some protection jr 
way or other should be. pro 
against them.” 


In revie some of the prol 
of the Canadian manufacturer 
Russell believed that one of the 
ways to keep factories busier i: 
quiet period in the home market 
to devel apes trade. “ 
seems to be a lack of appreciati: 
the possibilities in the export 
and in foreign connections. We sl 
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true in many lines of business 
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facturers who were continuing the 

business along lines built to me 
the needs of Ontario. ™ 
Why Higher Prices 

Mr, Russell referred to the comm: 

question as to why prices of Canadis 

so often were higher than tho 

made in the United tes. He sa 

that while the costs of some materia 

ee! hi —_ nat jn the oe 
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MANUFACTURERS 


SHOULD SUPPORT 
CANADIAN PAPERS 


T. A. Russell Says National 
Advertising Would Help 
Business 


KITCHENER.—The advisability of 
Canadian manufacturers supporting 
Ganadian newspapers and other per- 
jodicals published in the country was 
emphasized by a prominent manufac- 
turer, T. A. Russell, Toronto, presi- 
dent of the Willys Overland Company, 
Ltd., in an address before the mem- 
bers of the Waterloo County Cana- 
dian Club. Mr. Russell who took as 
his subject “Some problems of the 
Canadian manufacturer,” pointed out 
that national advertising would as- 
sist materially in the development of 
trade and help te keep factories bus- 
ier in the dull periods of the year. “If 
we do not ag our own publica- 
tions nobody else will and there will 
be no Canadian publications and the 
field on be = to the a 

blis “4 remarked. s 
 hather there wneee = a tariff 

inst American publications com- 
a into this country many of which 
were poner he —_ - say 
as a iff perhaps might not seem 
to be the natural thing, but he be- 
lieved that some protection jn one 
way or other should be provided 
against them. 

In reviewing some of the problems 
of the Canadian manufacturer Mr. 
Russell believed that one of the best 
ways to keep factories busier in the 
quiet period in the home market was 
to develop export trade. “There 
seems to be a lack of appreciation of 
the possibilities in the export field 
and in foreign connections. We should 
rely on the development of export 
trade more than we have. This is 
true in many lines of business. I 
know it is so in the motor car indus- 
try and I question whether any motor 
industry in Canada to-day could be 
maintained if it had no export trade,” 
he said. die pointed out that his own 
company had sold twice as many cars 
last year to the Strait Settlements 
than to New Zealand. “Ten years ago 
such places were not even thought of 
as export fields. There will be keen 
competition, perhaps heavy losses, 
particularly at the start, but in the 
found that you will have 
a better total and your loss will not 
be as big as it would have been had 
your plant been idle in the quiet per- 
jod in the home market,” he said. 

Other Problems 


In speaking of other difficulties of 
the Canadian manufacturer, Mr. Rus- 
sell alluded to the fact that the de- 
mand for products in many lines of 
industry occurred in a short period of 
the year. For example in the motor 
car industry sixty per cent. of the 
business was done in four months of 
the year and the result was that dur- 


ing two thirds of the year two thirds 
of the plant idl 
P was idle. Canadian 


ore had a 
dous overhead 
ficient business. He pointed out that 
the position of the United States was 
different use in that coun 
there were various climates whic 
meant that the American manufac- 
turer could spread his operations over 
the whole year. Under the conditions 
Canadian manufacturers frequently 
found that profits accumulated on 
June 30 had all melted away by De- 
cember 31. 

Another point ‘touched on was the 
fact that American manufacturers 
were better situated than Canadian 
with regard to certain lines of prod- 
ucts, for example farm implements. 
The American manufacturer of the 
middle west apparently was better 
acquainted with the needs of the 
western Canada than Ontario manu- 
facturers who were continuing their 
business along lines built up to meet 
the needs of Ontario. 

Why Higher Prices 

Mr. Russell referred to the common 
question as to why prices of Canadian 
goods so often were higher than those 
made in the United States. He said 
that while the costs of some materials 
were — here than in the United 
States the principal factor was the 
higher omihend costs in Canadian 
plants. For example, the dies used 
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for stamping purposes in his plant 
cost $100,000. Bn the basis of a pro- 
duction of 100,000 cars in an Ameri- 
can plant the expenditure represented 
$1 per car whereas calculating on a 
5,000 basis in a Canadian plant the 
cost of the equipment in the latter 
represented $20 per car. “Plants 
must be kept up to the minute. It is 
a serious mistake to get into the 
habit of not being up to the minute. 
You must always be ready to scrap 
your plant. Write down your capital 
assets. Make ample provision for re- 
placing the plant with a new one,” he 
said. . 

In conclusion he urged Canadian 
manufacturers to visit the various 
parts of the country and become bet- 
ter acquainted with conditions and 
needs. If they did this they would 
also be better able to live up to the 
ideals of the Canadian Club. 


LAND AT HUDSON’S 
BAY AT $1.00 AN ACRE 
TO CLEVELAND CITIZENS 


(Continued from Page 1) 
a thousand miles and the average 
speed should be 120 miles an hour, 
making it a delightful and fascinat- 
ing daylight journey. 

“From the syndicate seaplane base 
on Hudson’s Bay numerous air trips 
can be made into forests, lake and 
river regions never seen by white 
man. The possibilities for the ad- 
venturer, the explorer and the gports- 
man are beyond comprehension. 

Will Raise no Flag 

It is assured that: ’ 

“By arrangement between the syndi- 
cate and the Imperial Canadian govern- 
ment no jurisdictional claims will 
made to territory discovered through the 
efforts of the syndicate or its members, 
and no attempt will be made to raise 
the American flag and lay claim to the 
land for the United States. The syndi- 
cate realizes that diplomatic relations 
with the official Canadian government 
are at all times essential to its success 
and therefore yields to Canada the right 
of possession and ownership to all new 
territories resulting from its explora- 
tory operations.” . 

Canada is going to make extensive 
grants to the Syndicate, they state, 
and it is mentioned that for the con- 
cession of agreeing not to plant any 
American flags on any territory “dis- 
covered” that: 

“In return for this concession the Im- 
perial Canadian government will under- 
take to grant to the syndicate several 
large tracts of lands and groups of is- 
lands. in the Hudson’s Bay region with 
permission to allot portions of the same 
to the syndicate members, under and 
by virtue of a special act of parliament.” 


Can Buy Additional Land 


Those who join the syndicate at $2 
per life membership will be permit- 
ted to purchase any additional acres 
of land at $1 per acre. 

After some discussion of the won- 
derful possibilities of Hudson’s Bay 
and the opening for airplane traffic 
between this land of untold wealth 
and Cleveland, the official announce- 
ment issues a challenge to “red- 
blooded Americans.” It urges: 

“Do you feel yourself growing old; 
are you slipping? If so, go down to 
Piorida and keep on slipping, but if you 
are seeking a revival of youth and vigor 
join the Hudson’s Bay ploration Syn- 
icate, Ltd. Weaklings are not wanted.” 

W. J. Crawford, Jr., is‘: named as 
treasurer and his is the only name 
appearing on the literature indicating 
the backers of the syndicate. The 
Financial Post is informed that he 
is a real estate agent of Cleveland. 
Started As a “Joke”? 

A Cleveland lawyer, Dr. R. B. New- 
comb, was in Toronto this week, and 
admitted to The Financial Post that 
he was one of the promoters of the 
syndicate. He stated that it was 
started first as a joke in order to in- 
terest Cleveland pa in Canada. A 
large amount of money was taken 
in for membership fees and on ac- 
count of Hudson’s Bay land. It was 
when the money began to comé in and 
the “jokers” began to study the pos- 
sibilities of their scheme, that they 
decided to attempt actually to get 
their land grant from Canada. In 
reply to a question, the lawyer stated 
that the syndicate had not returned 
the nioney paid into its treasury for 
the Canadian land but was holving it 
to see if the scheme could not be 
made a reality. 
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LOSSES HAVE 
INCREASED OVER 
PRECEDING YEAR 


Total Stumpage Loss Alone 
Amounts to Almost 
$7,000,000 








From Our Own Correspondent. 

MONTREAL.—In general, the for- 
est fire situation in Canada during 
the past year was very similar to 
a 1924 —_, in many instances 
muc eavier losses were experienc- 
ed. Quebec and the Maritime prov- 
inces experienced the lowest annual 
fire loss so far received; in the 
Prairie provinces losses were moder- 
ate, and west of the Rockies the de- 
struction by forest fires was the 
greatest which has ever been exper- 
ienced in that section. 

These extremes clearly indicate the 
dominant influence of varying weath- 
er conditions on the annual regional 
loss from fire. Weather conditions 
generally last summer in eastern 
Canada were unfavorable for the start 
and spread of fires; through western 
Ontario and the Prairie provinces the 
weather was much drier and warmer 
than in the East, and in B. C. a 
lengthy period of high temperature 
coupled with a low humidity aug- 
mented the damage which might 
otherwise have occurred. 

_ The Fire Loss Figures 

Fire losses in Canada during 1925 
were heavier than in the previous 
year but were less than the average 
for the five year period 1920 to 1924. 
In all there were 5,490 forest fires re- 
corded last year, burning over an 
area of 1,913,066 acres an causing a 
total loss of $6,646,889. The following 
table gives the figures in detail: - 


Average 
1925 1920-24 


ms — ae.» 5,490 6,266 
‘o area rn (acres) 1,913, 066, 
ate ) 13,066 3,066,951 
Area burned (acres)... 300,015 722,191 
Timber burned 
CEOS . Wen. oo sae 2,471,000 3,580,000 
Est. stumpage value .. $4,286,566%10,482,000 


Young Growth :— 
Area burned (acres).... 499,988 850,171 
Se WED. ecccdaccins $1,118,700 $2,378,338 


Non-forested :— : 
Area burned (acres).... 1,113,062 857,240 
Prorerty burned, value $701,624 $1,031,462 
Total gross damage .. . .$6,646,898$13,891,800 
Fewer Losses in East 


During the past year the fire losses 
of Nova Scotia were purely nominal, 
whilst in New Brunswick the fires 
ranged* over 2,937 acres of forested 
ane and 2,936 acres of non-forested 
and. 

Owing in part to the excellent fire 
patrol system now established in 
Quebec, and also to the favorable 
weather conditions, only 25,000 acres 
were reported as being burned during 
last year. This area was about 10 
per cent. of that which was burned in 
1924 and less than 1 per cent. of the 
1923 figures. In Ontario a total area 
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of 187,494 acres was fire swept, of 
which 65,784 acres was youn : 
and mature ‘timber. rr rinencen: 

In the forested areas of Manitoba, 
Saskatchewan, and Alberta a some. 
what normal fire hazard prevailed. 
Of the 606 fires ae 60 per cent. 
were extinguished before reaching 10 
acres in size. The area burned over 
consisted of 65,000 acres of mature 
timber, 105,100 acres of young 
growth, and 200,348 acres of non- 
forested land, totalling 370,448 acres. 

During 1925 British Columbia suf- 
fered the worst forest fires in her 
history. A total of 3,010 fires was 
reported from federal and provincial 
ands, covering an area of 1,315,822 
acres. This total is made up as fol- 
lows: mature timber, 217,293 acres, 
Carrying over one thousand million 
board feet of timber; 303,563 acres 
of very valuable youn growth; and 
794,966 acres of non-forested lands. 

The outstanding feature was the 
abnormal number of lightning-caused 
fires, no fewer than 749 or 25 per 
cent. of the total. However, in spite 
of the difficulty of reaching such 
fires, 69 per cent. of them were sup- 
pressed in the incipient stage. About 
800 fires were started by careless 
campers and smokers. 
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Across Canadaand Back 


Marvelous beyond conception in- 
aptly describes the glories of Can- 
ada’s Rockies. To be fully appre- 
ciated they must be seen. To start 
out on a trip by one’s self into this 
unfamiliar but far-famed paradise- 
on-earth, to many appears quite a 
task. Realizing this, Dean Sinclair 
Laird, of Macdonald College, an ex- 
perienced Rocky Mountains Traveller, 
for the third year in succession, has 
undertaken to conduct a ore through 
this glorious wonderland. 


A special train of dining, standard 
sleeping, and observation compart- 


ment cars has been chartered, to/|| 


leave Toronto on July 19th via the 
Canadian Pacific Railway. Stops will 
be made at Port Arthur and Fort Wil- 
liam, which together form Canada’s 
greatest grain port; Winnipeg Beach, 
the popular summer resort for Win- 
nipegers; Winnipeg, Canada’s third 
largest city; Indian Head, the chief 
tree distributing centre of the Fed- 
eral Forestry Branch; Regina, the 
capital of Saskatchewan; Calgary, 
Alberta’s largest city; Banff, the 
world-famous mountain resort; by 
automobile for 104 miles over the 
Banff- Windermere Highway, the 
most spectacular drive in Canada; 
through Kootenay Lake to Nelson, 
the commercial centre of Southern 
British Columbia; then through the 
Doukhobor country to Penticton; 
along lovely Okanagan Lake, and to 
Vancouver, thence by steamer to 
Victoria. 

- Returning, the trip will be by the 
main line of the Canadian Pacific, 
through the. great canyons of the 
Fraser and Thompson Rivers, and 
through the Selkirks, and Rockies, 
affording scenery such as cam de 
found nowhere else on earth; Lake 
Louise, the Pearl of the Rockies, the 
most perfect gem of scenery in 
the world; another day at Banff, Ed- 
monton, the Capital of Alberta; Sas- 
katoon, the city of optimism; Devils 
Gap Camp, on the Lake of the Woods, 
near Kenora, thence to Fort William, 
where one of the fine Canadian Pa- 
cific Steamers will be used across 
Lakes Superior and Huron to Port 
MeNicoll, then rail to Toronto, where 
the trip will terminate. 

Everything is included in the price 
of $330.00, from Toronto; transporta- 
tion, sleeping cars, accommodation in 
hotels, and bungalow camps, meals 
in diners, hotels and on steamers, 
and sight-seeing tours at points 
visited. 

The trip is open to all, and appli- 
cations for accommodation are being 
received. 

Fares from other points than To- 
ronto will be named, and descriptive 
illustrated booklet sent on application 
to Dean Sinclair Laird, Macdonald 
College Post Office, Que. : 
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The Securities Markets 


CANADIAN STOCKS 
HOLDING UP WELL 
IN FACE OF BREAK 


New York Recovery Would 
Likely Mean Good 
Advance 


Week of Apr. 14 
Week of Apr. 7 92.3 
Mth. of Apr., 1925 73.3 
9 Bank Stocks 
Week of Apr. 14 $224 
Week of Apr. 7 224 
Mth. of Apr., 1925 205 
10 Public Utilities 
Week of Apr. 14 92 
Week of Apr. 7 93 
Mth. of Apr. 1925 86 


Although losses 


feature of the situation 


the manner in which 


New York break the prices in Mont- 
real and Toronto would have been 
carried to higher levels. There has 
been no change in business conditions 
and moderate improvement continues 
but speculation has been discouraged. 
There is no evidence of a curtailment 
of the.easy money supply; in fact the 
bank statement out this week shows 
still further reduction of current 
loans with « substantial increase in 
savings deposits making a new high 
mark in history for the surplus be- 
tween these two figures. The feeling 
is that, in view of the resistance the 
market has shown, any definite re- 
covery in New York would be followed 
by a general advance in prices on 
the Canadian exchanges. 

Some attention is being paid to the 
trend of commodity me and this 
will be no doubt prove a factor in the 
market situation. However, while 
some of the industrial concerns may be 
adversely affected there is reason to 
believe that the public utilities will 
benefit. All during the period of ris- 
ing prices the public service compan- 
+k ese ae ee rising while in 

cases efforts to increase rates 
charged the public were futile. How- 
ever, over a period of years there have 
been Some increases granted and the 
companies have ‘in other ways been 
successful in increasing the margin 
between revenue and expenses. Now 
if there is a reduction in commodity 
— grat = have the effect of 

ng costs these companies s 
to reap the benefit. : = 

In the group there were general 
recessions of small proportions while 
Price Brothers developed marked 
strength, gaining five points. Abitibi 
was off half a point and Spanish 
River a point, while Brompton de- 
clined about a point and a half. 

In the steels, Steel of Canada gained 
a point and some other stocks in the 
group gave a good account of them- 
selves. Ontario Steel was up half a 
point, Dominion Bridge 2% points 
and Canadian Car a point. On the 
other hand Canadian Foundries pre- 
ferred dropped four points, Locomo- 


Cerise tet r 
_——_ LL a 


A, 


tive preferred two points, Dominion 
Iron prefe nine points, Dominion 
Radiator two points, McKinnon Indus- 
tries three points and Massey-Harris 
common five points, while the pre- 
ferred eased two points. 

In the utilities Bell Telephone was 
a little — and ee, —_ 
sold off on the announcement 0. 
financing. Jamaica Public Service 
gained on the publication of a satis- 
factory report. Mexican ht was 
up a point. Montreal Light, Heat and 
Power continued to on ground, mak- 
i i rd of 230. Ottawa and 
Hull Power gained a point, Other 
changes were not important. In the 
traction section there was heavy trad- 
ing in Brazilian which showed a de- 
cline of two points. Duluth-Superior, 
Twin City and Winnipeg Electric 
were fractionally easier. i 

In the textile group Canadian Cot- 
tons preferred sold off from 47% to 
48 and Wabasso Cottons from 45 to 
42 but Dominion Textile and Penmans 
were both strong, the former gaining 
half a point to 93 and the latter 2% 
points to 177. ; 

There was some weakness in the 
milling stocks with Lake of the Woods 
selling down from 157 to 150 and St. 
Lawrence off from 35 to 30 but others 
held comparatively steady. 

Shredded Wheat, poy tes _— 
vot strength, selling up from 
196. Other stocks in the food up 
held com tively steady. Atlantic 
Sugar, and City Dairy both sold at 


r 

In the miscellaneous group the 
asbestos stocks were strong, the 
old common selling up from 90% to 
97 and the preferred from 114 to 120; 
the new issues were likewise bought 
freely. Cement sold off a 
couple of points, the talk of a price 
war in the cement field no doubt be- 


couple of points to 56. King Edward 
Hotel sold off two points to 39. Wm. 
Rogers was weaker at 57. A number 
of other members of this group lost a 
point or so, 

There was no important change in 
the position of the k stocks a 
number of them sold off about a point. 


Foodstuffs .... 
Utilities 


| Rar Soaw 
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Canada Steamships 
Acquires New Assets 


From Our Own Correspondent. 

MONTREAL.—A considerable amount 
of investment attention is focused on 
the shares of the Canada Steamship 
Lines and it is thought probable that a 
plan may be submitted to the sharehold- 
ers at the forthcoming annual meeting 
whereby some disposition will be made 
of the arrears of preferred dividends; 
it is understood that several plans are 
under consideration in this connection. 

The acquisition of the George Hall 
Coal and Shipping Co. and the Great 
Lakes Navigation Co. has been com- 
pleted and it is understood that all final 
details have been arranged. As yet, 
there has been no announcement with 
regard to the permanent financing of 
the company, but both deals will in- 
volve some $12,000,000. It has been rum- 
ored that the investment houses of Nes- 
bitt-Thomson and Co. in Canada and 
Kisse] Kinnecutt and Co. in New York 
will handle the new bond issue. In any 
event these firms have been connected 
with C. S. L. fipancing in the past. 


WESTERN GROCERS SHARES LISTED 


MONTREAL.—The new stock of West- 
ern Grocers, Limited, created as a result 
of the recapitalization plan adopted some 
time ago, is being listed on the Montreal 
Stock Exchange this week. The new se- 
curities comprise 16,943 common shares 
of no par value and 11,943 7 per cent. 


cumulative pref. 
salen. preferred shares of $100 par 


eS 
Railway Earnings 


CANADIAN NATIONAL 
Week end. 19 a ee 


26 25 
March 81 $7,264,474 $5,675,1224-$1,589,852 
April 7 4,514,256 4,068,497. 444.759 
CANADIAN PACIFIC RAILWAY 
end. 1926 1925 Change 
April 7 $8,215,000 $2,853,0004+ $362,000 
inten 
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AND ADEQUATE 
TARIFF DENIED 


Average Protection in Steel 
Industry under 10% 
Says McMaster 


HAMILTON.—A “contrary policy” 
on the part of the federal govern- 
ment, which places the burden of tax- 
ation upon business and at the same 
time gives inadequate protection to 
Canadian industry, is blamed by Ross 
H. McMaster, president of the Steel 
Company of Canada, for the lack of 

rogress in recent years in the steel 


industry. : 

Mr. McMaster, speaking before the 
annual meeting of Steel Company 
shareholders, also dwelt upon the keen 
competition in the industry. Discuss- 
ing the annual report of the com- 
pany, he said in part: 

“While the results for the past year 
are comparatively gratifying, the prof- 
its, if calculated upon the amount o 
money invested in the business repre- 
sented by share capital, surplus, and 
usable reserves, do not show, by any 
means, the yield which might be ex- 
pected from enterprise and capital en- 
gaged in an industry subject to vary- 
ing conditions of business. Any calcu- 
lation based simply on ordinary share 
capital, while proper for purposes of 
comparison, is liable to create the er- 
roneous impression that excessive prof- 
its have been made, as it disregards the 
capital employed which is not repre- 
sented by issued shares. Since the in- 
ception of the company there has been 
no increase in capital stock, and undis- 
tributed profits have built up a sub- 
stantial surplus and other reserves 
which represent funds invested in the 
business, which are equally entitled to 
an adequate return. It may be observed 
also that interest from investments 
covers a large share of our bond interest 
obligations. 

rices Lower 

It is mentioned in the report that 
prices throughout 1925 declined in com- 
parison with the previous year. 

“Some lines have suffered unduly by 
reason of the extremely keen competi- 
tion for business, which prevailed. 

“This anxiety to secure orders has not 
been guided, in some respects, by those 
commercial principles which ought to 
have their influence in establishing 
market prices. In a business with the 
widespread ramifications of the steel 
industry (which embraces the minin 
of coal and ore to the manufacture o 
the finished product), a fact sometimes 
overlooked is that the investment con- 
siderably exceeds the annual turnover. 
It is, consequently, important to realize 
that profits are not adequate unless 
they are more than sufficient to cover 
the interest on such investment and, 
therefore, a carelessness in marketing 
methods is bound to lead to inadequate 
margins and an insufficient return. As 
prices in Canada, on some lines, have 
receded to lower relative 
prevail in external markets, without 
considering duty, althou having re- 
gard to delivery points inyolved, there 
seems reason to feel that less destruc- 
tive methods might be followed. 


. Progress Lacking 
“With regard to the steel situation in 
general, the progress, or perhaps I 
should ~ lack of progress, of the steel 
industry in Canada during recent years 
is not generally appreciated. The com- 
pa conditions I have referred to 
ave been accentuated by the narrow- 
ing of the market as a consequence of 
the various tariff changes made from 
time to time. These embrace preferen- 
tial trade agreements, drawback items, 
and exceptions from duty which apply 
to steel for particular purposes—also 
free list items which have been added 
and which, supported by lower wages 
and depreciated currencies in han 
countries, have facilitated the entry of 
foreign sellers into this market. 
“Statistics show the production of 
steel ingot in Canada has been as fol- 
lows: 
Gross Tons 


“It will be observed that, during the 
ast two years, in spite of the general 
nerease in consumption of steel per 
capita shown in most other markets, 
the production in Canada has been less 
than shown during 1912 and 19138. In 
fifteen years Canadian production shows 
an increase of less than one and one- 
half per cent., while in the United 
States the increase has been seventy- 
five per cent. While this is due in part 
to the reduced consumption of steel 
rails in recent years, it emphasizes the 
need that exists to encour the pro- 
duction of other forms of iron and 


steel. 
Production Discouraged 
“During the war, when supplies of 
steel for war and eommerell needs 
were largely drawn from domestic 
sources, the steel manufacturers were 
encouraged to add to their productive 
capacity in order to support the war 
effort and the needs of the many sub- 
sidiary industries depending on steel 
production. Since that time, however, 
whatever measures have been instituted 
have served rather to discourage the 
production of basic steel in Canada, with 
the result that our importations, in 
recent years. have almost equalled the 
tonnage of the Canadian output. 


Heavy Taxation 

“The encouragement of productive in- 
dustry in Canada is of special import- 
ance at this time, both in supportin 
immigration and transportation, as well 
as a means of carrying our burden of 
taxation. Responsible authorities have 
calculated that our taxation (federal, 
provincial and municipal), as related to 
the net value of the entire Canadian 
production, represents almost 25 r 
cent. In other words, for every dollar 
yielded from the productive effort ex- 
pended in all industry, we have to set 
aside about twenty-five cents to satisfy 
the tax collector. Under such circum- 
stances the prosperity of industry is of 
vital importance, if such a load is to be 
assumed and a sufficient margin left 
for the support of an adequate scale of 
living and the replenishment of capital. 


Burden on Business 


“Our adopted form of federal taxa- 
tion derives the largest share of its 
peseoets from organized business, so 
t seems abundantly evident that indus- 
try, in ReeesnneD and other lines, 
should be preserved in a healthy state. 
It should be —_ recognized that, 
when products manufactured in Canada 
ield almost twenty-five cents in, taxes 
or every dollar of added value . pro- 
duced, it is a poor bargain for *his 


levels than |‘ 


* wes. 


country to admit commodities similar to 
hese roduced at home without pay- 
ment of any contribution to our federal 
or other exchequers. 

Contrary Policy 

“A contrary policy, however, has been 
followed, as an examination of our tar- 
iff reveals that there are 55 items which 
admit steel and iron of various descrip- 
tions duty free, or provide a drawback 
of substantially the entire duty when 
intended for particular purposes. 

“A recapitulation of our steel im- 
ports over recent years, embracing rolled 
products and other lines of iron and 
steel which this and other Canadian 
steel companies produce, shows. the 
duty collected on imports give an aver- 
age ad valorem rate as follows: 


Y din Average 
March 31 . Rate of Duty 
922 65% 


An average rate of less than 10 per 
cent. is certainly low. 


Something Good in Store 
for “Power” Shareholders 
From Our Own Correspondent. 


MONTREAL.—Despite the general 
market weakness, the stock of Montreal 


{| “Power” displays signs of strength. The 


most casual glance at the power situa- 
tion in the province of Quebec reveals 
the fact that the future of the Montreal 
Light, Heat and Power Consolidated 
should be equally as brilliant as its 
record in the past. 

Through its connection with the 
United Securities, the company is in 
complete control of the distribution of 
power in the city of Montreal, and, in 
addition, the United Securities is a link 
connecting Montreal “Power” with the 
Shawinigan Water and Power Company, 
which, through its subsidiaries, either 
controls or works in close co-operation 
with practically all the power compan- 
ies in the province of Quebec. 

Coupled with this is the thought that 
the province of Quebec is making more 
rapid industrial strides than any other 
province in Canada and may become the 
premier industrial province in the Do- 
minion, 

Therefore, even the most superficial 
consideration of the power situation in 

uebec leads- the observer to believe 
that what is eventually in store for the 
shareholders of Montreal Power—and 
also Shawinigan—will be something well 
worth while and something which will 
more than justify the present low yields 
on both these stocks. 


ILLINOIS POWER 
HAD BETTER YEAR 


Increase in Both Gross and Net 
Earnings Indicated in 
Annual Report ~ 


Combined gross earnings of the II- 
linois Power and Light Corporation 
for the year endi Bes 31, 1925, 
from operation from all sources 
amounted to $31,648,398. From the 
above total some $2,566,845 is de- 
ducted for inter-company items, leav- 
ing gross earnings from operation at 
$29,081,553, against total earnings of 
$28,683,702 in 1924. sai 


$28,683,702 
9,107,380 


500,586 
9,607,966 
$ 4,425,019 


1,633,722 
1,891,680 


901 $ 899,617 

n pert shareholders 
Clement Studebaker Jr., president, 
states that the policy of extension 
and development has continued so 
that the company and its subsidiaries 
now serve in a territory of 15,000 
square miles. During the past year 
the company’s gross earnings from 
operation after eliminating inter- 
company items increased about 9 per 
cent., and the net earnings on the 
same basis after maintenance and 
taxes increased ‘approximately 16% 
per cent. over the previous year. At 
the same time the ratio of operating 
expenses to gross income was better 
by 2.36 per cent. The ratios of earn- 
ings available for bond interest and 
preferred stock dividends were well 
maintained, and the company’s secur- 
ities continued to enjoy a good mar- 
ket under steady demand. 

In the balance sheet current assets 
are shown as $8,483,009, and current 
liabilities $6,679,609 net 
working capital at $1,803,400. 


International Pete is 
Recommended as a Buy 


The pipe line connecting the produc- 
tive fields of the International Petrol- 
eum Co. in Colombia with seaboard 
nears completion. When the line comes 
into ration the company should 
double its sales in the opinion of Watt 
and Watt. The company has sin- 
gular success in its Colombian conces- 
sions. So far none of the wells drilled 
have been dry and production capacity 
has attained 50,000 barrels per day. 
Heretofore, the only market for the oil 
and oline produced by the company 
in Colombia has been interior Colombia. 
In six weeks from now these products 
will be available for the world’s markets. 

With regard to marketing facilities, 
International Petroleum is favored. It 
is a subsidiary of the Imperial Oil Co., 
which is a big buyer of crude oil and 
through the affiliation of the Imperial 
Oil Co., International Petroleum Co. is 
linked up with the Standard Oil Co. of 
New Jersey. International Petroleum 
has been paying dividends at the rate of 
75 cents per annum on its $25 par value 
stock, and should be able to do much 
better for shareholders from now for- 
ward, in the opinion of the investment 
house referred to. 


Royalite Oil Company’s _—. 
Net Profits Were $335,754 


CALGARY.—Operations of the Royal- 
ite Oil Company during the year 1926 re- 
sulted in a net profit of $335,754 after 
other earnings had been spent for de- 
velopment work. No dividend has been 
declared for this period of operations. 

The Imperial Oil Company has trans- 
ferred its interest in the Dalhousie Oil 
Company, 51 per cent. of Dalhousie 
stock, to the Royalite Company. 

The foregoing facts were announced 
by the management of the Royalite Com- 
pany following the fifth annual meeting 
of the shareholders. Surplus earnings 
of the Royalite Company are being used 
for development of the Dalhousie prop- 
erties, it was stated. 

A. M. McQuéen, vice-president of the 
Imperial Oil Company, was elected chair- 
man of the directorate, Hon. R. B. Ben- 
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GOVERNMENT 
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HYDRO-ELECTRIC 


BONDS 


NESBITT, THOMSON & COMPANY 
LIMITED % 


ROYAL BANK BUILDING, TORONTO 
MONTREAL QUEBEC HAMILTON LONDON, ONT. WINNIPEG 


nett, K.C., M.P., president; Tronson 
Draper, vice-president, and Miss F. M. 
Smith, secretary-treasurer. Other direc- 
tors elected were, A. E. Cross, William 


Pearce, C. M. Moore. 


Rail Mill at Algoma 
is Working Double Shift 


The rail mill of the Algoma Steel 
Corporation has resumed operations and 
will continue on double shift until ord- 
ers on hand are completed. There are 
now 2,300 men engaged at the plant, and 
this number may be slightly increased 
when the strength of the double shifts 
is finally worked out. 

The 12-inch and 18-inch merchant 
mills are both operating, one of them 
always on double shift. Steel used in 
the automotive industry figures largely 
in the output of these mills. An _ in- 
crease in the demand for this steel has 
been shown lately. 

One blast furnace was blown on March 
29, making two in operation and 11 open 
hearth furnaces are now going full blast. 


Two Loan Companies 
Take Trust Charters 


During the session of the Ontario 
legislature acts were passed confirm- 
ing the amalgamation of the Grey and 
Bruce Loan Co. and the Owen Sound 
Loan & Savings Company under the 
name of the Grey & Bruce Trust & 
Savings Co., and changing the name of 
the British Mortgage Loan Co. of On- 
tario to the British Mortgage & Trust 
Corporation of Ontario, and empowering 
both companies to carry on the business 
of trust companies under the loan and 
trust corporations act. 

These two acts follow closely the pre- 
cedents set by the act respecting the 
Waterloo Trust & Savings Co. in 1922, 
and the act respecting the Victoria Trust 
& vines Co. in 1923. 

An vantage accruing to the com- 
pany operating under a trust company 
charter as compared with that operat- 
ing under a loan company charter to do 
with the amount of savings deposits 
which may be accepted from the public. 
In the case of the loan company these 
deposits are limited in proportion to 
the company’s assets. 


Minnesota and Ontario 
Sells $7,500,000 Issue 


Simultaneously with the statement 
that a bond issue of $7,500,000 has been 
sold to Halsey, Stuart and Co., by the 
Minnesota and Ontario Company, is the 
announcement that an extensive pro- 
gram of expansion and building has been 
entered upon. The securities sold con- 
sist of $4,000,000 first mortgage sinking 
fund 6 per cent. bonds, series B, and $3,- 
500,000 five-year 6 per cent. notes. The 
issues will be sold to the public shortly. 

The expansion program involves the 
addition of three new hydro-electric sta- 
tions which are now under construction 
near Fort Frances, Ont. Work has also 
been started on a new high test Kraft 
Liner board mill at International 
Falls, which will have an annual ca- 
pacity of 34,000 tons. . 

The Minnesota and Ontario Paper 
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print. It is controlled by the Backy: 


roducers of 


Brooks interests. 


At a meeting of the directors of ¢ 


B.C. FISHING DIRECTORS 


British Columbia Fishing and P. 
Co., Ltd., Aemilius Jarvis was 


president and A. C. Flumerfelt of Vane 
couver named 


Tickets, reservations, and inf 
mation at City Ticket Office, 


Canadian 
gens Valley 
est, 
Elgin 2214. 


Lchigh Valley 
Railroad 
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Office, 
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Toronto. ~y 


Phone 


National Railways, or 


as vice-president. 


Barker, was filled by the appointme 
of H. H. Macrae of To ie 


ronto. 


Famous 
Players 


secured by specific mort- 
gage on seven of the 
company’s largest the- 
atres, centrally located 
in important cities and 


valued at more than 3% ; ‘ 


times the amount of 
bonds. They are also. 
a floating charge on all 


We recommend these 
bonds asa sound invest- 4 
ment at 101 and ac- 
crued interest, to yield 
6.40%. 


Write for descriptive 
circular. : 


Royal Securities 


CORPORATION 
BDIMITED 
Street 


Saint lohr == Quebet 


Mow Yor 


th Leaving Toronto (via Can. Nat'l. 
it Rys.) nightly at 5.40 and arriv- 
iy ing at the Pennsylvania Station, 
Mh in the heart of New York City, 
8.20 next morning, with dining car 
serving breakfast. Returning make 
reservations on The Toronto Ex- 
press, leaving New York 6.20 P.M. 
and arriving Toronto at 8.53 the 
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1925 399, 
Gross ine. ..........-.. $2,8548 
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REORGANIZATION 
PLANS OF BESCO 
ARE INCOMPLETE 


Stocks Weaken — Said to 

Have Been Negotiations 

Between Corporation and 
Bankers 


From Our Own Correspondent. 

MONTREAL.—The outbreak of 
liquidation in the shares of the Brit- 
ish Empire Steel Corporation was 
possibly caused by a better public 
realization of the fact that some form 
of reorganization is in the offing. 
When the heavy selling of the stock 
commenced, it was immediately ac- 
companied by rumors of all sorts. 
One of these indicated that there had 
been meetings between the corpora- 
tion and its bankers at which it was 
decided to proceed immediately with 
a scaling down of the capitalization, 
though why such action should be ac- 
companied by weakness in the market 
was not explained. 

Another rumor was to the effect 
that Besco has decided to segregate 
its coal and its steel properties—it 
has been said that such a move was 
recommended in the report submitted 
by Coverdale and Colpitts, the firm 
of leading New York engineers which 
recently. — its _e on the 

roperty management, 
” As was announced some weeks ago 
by The Financial Post, many plans 
of reconstruction which will 


per cent. compared with 68 per cent. for 
1924, and while the months from June 1 
to September 30 produced a very large 
volume of business, the remaining eight 
months of the year have not yet shown 
satisfactory results. The shareholders 
are especially requested to co-operate 
with the management and directors to 
increase the patronage of the hotel dur- 
ing these eight months.” 


ST. MAURICE SALES 
TONNAGE IS LARGE 


New Company Will Handle 
1,600 Tons Daily by 
End of Year 


From Our Own Correspondent. 

MONTREAL.—Announcement has 
been made by the St. Maurice Valley 
Corporation of the formation of its 
new sales subsidiary, the St. Maurice 
Valley Sales Corporation. The, new 
subsidiary will handle the sale of the 
Belgo Canadian Paper Company, the 
St. Maurice Paper, the St. Lawrence 
Paper Mills, the Beaver Wood Fibre 
Company and the Port Alfred Pulp 
and Paper Corporation. 

The combining of the sales efforts 
should result in a substantial reduc- 
tion in overhead expenses of all the 
companies concerned. It is under- 
stood that the new, sales corporation 
will have branch offices situated in 
New York and other important pub- 
a It is also understood 
that Thomas T. Waller will be ap- 
pointed vice-president of the St. Law- 
rence Valley Corporation and will 
have direct charge of the Subsidiary 


| mills selling throug 


sales Seupereen. For man 
Mr. Waller was _vice-presi cas tn 
charge of sales of the International 
see ban een, ans for -y P oa few 
8 een in charge o news- 
ae department of H G. Craig ca 
mpany of New York, large distrib- 
utors 0 —— manufactured by 
independent mills. 
By the end of the peccent year, the 
a the new sales 
corporation will have a combined 
ra ane oueenus to over 
¥ ns. Thus i 
factor in the indy be a dominant 
e St. Maurice Valley Corpora- 
tion has effected economies i: oer 
ation through the consolidation of 
various departments of its compon- 
ents; the latest step in this direction 
is the placing of the company’s entire 
woods operations under Francois 
Faure, formerly woods manager for 
Belgo. The purchasing departments 
of the two mills have already been 
consolidated. 


Imports of Woollens 
Continue to Increase 


_ In January, 1926, for the first time 
in seven years, the import figures for 
that month show that the ardage of 
worsteds and serges imapested into Can- 
ada have increased to over the million 
mark. The imports of worsteds and 
serges for the month of January for the 
last six years are: 


3 
656,408 
1,018,547 
1,083,294 
1,186,665 
1,231,067 
1,386,104 


904,855 
1,060,414 
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LARGE MANUFACTURER 
has an opening for first class ac- 
countant. Al opportunity. Reply, 
stating age, experience and salary 
expected to 

Box 116, Financial Post, 
143 University Ave., Toronto, Ont. 


The Canadian Converters’ 


Company, Limited 
NOTICE 


Notice is hereby given that a Divi- 
dend of One and prea er 
) Per Cent. has been declared 
on the Capital Stock of this C : 
for the quarter ending 30th A: 
1926, payable 15th May, 
Shareholders of record, at th 
business, 30th April, 1926. 
By Order of the Board. 


THOS. M. BARRINGTON, 


Secretary-Treasurer. 


Montreal, 13th April, 1926. 


ARNOLD BROS. 


CHARTERED 
ACCOUNTANT 
desires responsible executive 
position with industrial or finan- 

cial company. 
Box 118, Financial Post, Toronto 
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First Preferred 

Dividend No. 2 
NOTICE is hereby given that a 

dividend of one and 

per cent, (1% %), being at the rate of 
seven per cent. (7%) per annum, has 
been declared, payable May ist, 1926, 
to shareholders of record at the close 
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are decidedly more than premature. 
Thus it would be safe to say that it 
will be some time yet before the plans 
for reorganization are even arra 

or announced. 


MOUNT ROYAL HOTEL 
POSITION IMPROVED 


Directors State, However, Un- 
wise to Distribute Any 
Surplus 


From Our Own Correspondent. 

MONTREAL.—The annual report 
of the Mount Royal Hotel Company 
for the year ending December 31, 
1925, shows net profits applicable to 
the preferred shares of $272,161 as 
compared with $73,936 in 1924. The 
balance et nod shows a decided 
improvement with current assets 
iadar than current liabilities; at the 
close be 1924 ane reverse was the 
case and current assets we 290,75 
below liabilities. i — 7 
a sheet shows that al- 
$600,000 has been written off 


at $9.598,506, 
the Mabilities the’ funded dete ong 


serial notes outstanding have been 


reduced by $125,000 and the com- 
Pielne aan 
close of 1926. “wie rat 

profit an 8s, and workin, 
capital figures over the past two 
years compare as follows: 


1925 1924 
$2,854,818 $2,617,000 
- 2,286,976 2,230,430 


567,342 386,660 
269,705 275,820 
25,476 37,404 
272,161 78,936 
73,609 46,903 


845,770 120,839 
29,291 b47,230 


355,061 73,609 


December 31, com- 
$458,880 $358,634 
415,834 649,391 


Net working capital $ 43,046 $290,757 
e—Current liabilities in excess of current 


Directors Report 

‘The report of the directors deals 
the plan of financial reorgan- 
ization which recently did not ob- 
tain the support of 75 per cent. of 
the preferred shareholders and says 
that as the company only has four 
Months of profitable business each 
year and as heavy liabilities in con- 
Reetion with the serial notes have to 
met, it would be unwise to burden 
the any aemae by, the distri- 
on of any profits to the preferred 
shareholders. Tn dealing with the op- 

erations the report says: 

“The improvement in the financial 
Position has been accomplished by care- 
ful supervision of operating costs, and 
thrpugh increasing business resulting 
from the efforts of the company and the 
United Hotels Company of America to 
secure conventions, tourist and general 
re: . 
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E. B: HUGHSON, 
Secretary. 


ARNOLD. BROS. 


NOTICE OF DIVIDEND 
on 
Second Preferred 
Dividend No, 2 


ass 1 NOTICE is hereby given that a 
495 63% % | dividend of two per cent. (2%), 
at the rate of eight per cent. 
r annum, has been d 3 pe 
ay ist, 1926, to shareholders of 
record at the close of business April 
15th, 1926. 
By order of the Board. 

E. B. HUGHSON, 

Secreta 


RED LAKE 


MINING 


ASSOCIATION 


HUKUNI Red Lake is believed to be on 

the same “break” as the: now famous 
Howie Red Lake, which was recently sold 
to Dome Mines for $500,000.00 and stock. 


Chukuni Red 


Lake Should 


Prove a Rich Prospect 


PUBLIC OFFERING 
(Limited to 5,500 units) 


Vy; 


“Ve Locaters of y 
Chis laim weeld ae ,; a 
not Sell for Cash, “aa i 


Chukuni Association 
controls seven claims, just 
two miles east of the Howie 
claims, that were personally staked by H. 
E. Owens, of South Porcupine, one of 
Ontario’s outstanding prospectors. 


This is your opportunity 

The present offering of Chukuni units is to secure work- 
iag capital which will be used to carry on vigorous develop- 
ment as soon as weather conditions allow. ; 

By joining the Association today P sae can get in on the 
“Ground Floor” and participate in the big development— 
big money is only made by getting in early, before the value 
of the units starts to increase. 


Don’t Delay— 
Units will be allotted in the order in which they are 


received. Offering is limited—send 
your order today. 


CAMPBELL YORSTON 
ann GUILD 
ADelaide 6049 


NK BLOC. 
407 ROYAL BA 


Units $10.00 each 


POSITIVELY NO PERSONAL LIABILITY 


E. B. deCAMPS, M.E. 
Engineer in charge of de- 
velopment work. 

JAS F. ROAF 
Solicitor for the Association 


Bankers 
ROYAL BANKof CANADA 


Reservations may be tele- 
ee eet 
nse. 
































PORT ALFRED PULP & 
PAPER CORPORATION 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 








































































ORTY-FOUR years’ experience making high 
grade papers is back of every Rolland sheet. 
Where you see the “R” Shield Watermark you can 
confidently count on the highest quality too. 
Rolland papers live up to their name. 


THE ROLLAND PAPER CO. LIMITED 


High Grade Paper Makers Since 1882 














MONTREAL 
Mills at Mont Rolland and St. Jerome, P.Q. 


The Laurentide Company 
ited 


Limi 
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__. . ..Manufacturers_of 


Ground Wood : Sulphite Pulp 
Wood Boards and Newsprint Paper 


QUEBEC 


‘ Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Executive Office: Cable Address: 


CHICOUTIMI, P.Q. : “SAGUENAY, 
CHICOUTIMI” 
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ROYAL RECORD 


a Canadian-made Paper of regal quality 
worthy for every purpose 
where the printed message 
must reflect 
the character, stability and dignity 
of the user, 















Ask your Printer—he knows 


Howarp SMITH PAPER MILLs LIMITED 
MONTREAL 
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From Our 
MONTREAL. — 









wond g when they will receive a final 


it is possible the 


bution of the stock in the 
and ra Mills. 
At the 







nay Pulp and Power Co. outstand- 






the 
the old company. ten shares of the old stock. 









THE FINANCIAL 
Pulp and Paper 
OOOO 


BROMPTON GOING 
AHEAD WITH MILL; 
NO NEW FINANCING 


Company in Good Liquid 
Position — Has Unissued 
6% Bonds for Financing 


From Our Own Correspondent. 
MONTREAL.—The management of 
the Brompton Pulp and Paper C 
decided to finance the con- 
f its new newsprint mill at 
omptonville, P 
rich the company 





ebec Pulp & Paper 
- Receives $1,600,000 


From Our Own Correspondent. 
MONTREAL.—The Quebec Pulp 
and Paper Mills has completed the 
Roberval-Saguenay Rail- 
way and the dock and loading equip- 
ment at Port Alfred to the Aluminum 
America for $1,900,00 
These properties had a bonded in 
edness of $300,000; consequently, the 
deal has netted the Quebec Pulp and 
r Mills $1,600,000 in cash. : 
he Quebec Pulp and Paper Mills 
came into being as a result of the in- 
ability of the Chicoutimi Pulp Com- 
ny and the Saguenay Pulp and 
wer Company to meet the interest 
requirements on their bonded indebt- 
edness, All the details in connection 
with the actual takin 
properties were n 
over a month ago and thus, with the 
letion of the transaction with 
luminum Company, the company 
starts its career in a considerably 
bettered liquid position than was an- 
ticipated when the two properties 
were first brought together we 


ago. 

1 be recalled that in the state- 
ment of assets and liabilities which 
was published at the time of the in- 
ception of the Quebec Pulp and Paper 
current liabilities were frac- 
g tionally larger than current assets. 
At that time, bank loans amounted to 
The new company sold 
the railway and the dock at Port 
Alfred for cash and consequently the 
bank loan of the Quebec Pulp and 
Paper Mills has been wi 
this transaction and its 
tion materially bettered. 
company begins its career in good 
financial shape. 
























MANUFACTURING 


ALL LINES OF WHITE AND Grey CorTrons, PRINTS, SHEETINGs, 
SHIRTINGS, PILLOW CoTTons, LONG CLOTHS, CAMBRICS, Ducks, 
Bacs, TWILLS, DRILLS, QuILTs, BUREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGS, TWINES, NARROW Fasrics 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 

IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER. 








holds in its treas- 
therefore no financing in connec- 
h the refunding of the present 
bond issues outstanding will be un- 
dertaken at present. : : : 

Work on the new mill will begin 
immediately; the new machine will 
have a width of 234 inches and a ca- 
acity of from 100 to 110 tons per 
y; it is to be built by Charles 
Walmsley and Sons. The new mill 
be built beside the present 
groundwood mill at Bromptonville 
completed _ will 
Brompton’s total newsprint produc- 
tion up to 220 tons a day. 

In addition to its present output of 
110 tons of newsprint daily, B 
ton has 110 tons of groundwood pro- 
duction not utilized in the manufac- 
ture of newsprint, some 110 tons of 

ulphate, 30 tons of wrapping paper 
60 tons of board d 
Has Sufficient Groundwood 

The company operates mills 
East Angus and Bromptonville, P.Q., 
and at Claremont and A 
Hampshire. The Canadian mills turn 
out sufficient groundwood daily for 
the company’s incre t ) 
of newsprint; the production, which is 
to be ultimately used by the new 
newsprint mill, is at present sold in 
the States and in Canada. 

The surplus sulphite pulp from the 
East Angus plant 
Claremont, N.H., whilst some _un- 
bleached sulphite comes over from 
the mil] at Groveton, N.H., to be used 
in the production of newsprint here. 
The bleached sulphite 
for bond papers at the 
In this way the compan 
good position as the 
can use some of the raw material 
from the United States mills and vice 


versa. 

At the end of 1925 the company 
had outstanding $3,164,600 in bonds, 
of four different issues. The various 
amounts outstanding in these issues 









The Wabasso Cotton 


Company, Limited 


















THREE RIVERS, P. Q. 










Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 





INTERNATIONAL NET 
SHOWN AT $1,571,281 


The Company’s Total Assets 
Now Amount to Close 
to $150,000,000 


MONTREAL.—The annual report 
to} of the International Paper for 1925 
















shows a net income of $1,571,281 
available for common stock dividends, 
after depreciation, 
preferred dividends and reduction of 
contingency reserve. 

The total revenue for the year 
amounted to $8,212,383, from which 
was deducted depreciation of $3,404,- 
619, interest of $2,195,969, taxes of 
$61,593 and contingency reserve of 
$1,000,000. Dividends of $1,979,019 
were paid on the preferred stock. 

Total assets at the end of the year 
amounted to $148,585,001. The total 
cash, accounts receivable, notes re- 
ceivable and inventories amounted to 
which compares 
current liabilities, including accounts 
and notes payable, of $10,769,998. 

In his remarks to the shareholders, 
~ president, Archibald R. Graustein, 
sa . 


“Total production 
19295 aggregated 503,702 tons, as 
434,288 mm 1924. 


Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont 
ALMONTE, Ont. COATICOOK, Que. and 
ST. HYACINTHE, Que. 


General Office: 










anadian mills 
Paris, Ont. | 
ts to Wholesale Trade: * 
GORDON & SON, 
Toronto and Montreal 








ENTS TO RETAIL TRADE 
ard Burns Co, LAd., Toronte, Ont. 
8. Meeverions, Seantrsel 









Authorized Outstanding 
1927 First mort. 6's $1,000,000 $4, 
1985 Consolidated 


1939 Gen’l. Mort. 6’s 1,000,000 768,900 
1941 Convert. 8's.. 


Some Bonds Still Unissued 

Of two of these issues, the 1935 
6s and the 1941 8s, the company 

holds unissued bonds 

Of the senior issue, there are 










of™paper during 


Electrical Energy | 


in the City of Montreal 


CONTINUOUS 
Available for use 24 
r day and every 
No restrictions. 


The increase is due in 
t to acquisition of the Ticonder 
Y., and the Bastrop, La., mills. 
price of newsprint was reduced to $70 
a ton on January 1, 1925, remaining at 
that price during the year. 
1 of this year it was further reduced to 
the present figure of $65 
“The acquisition of the 
‘ successfullly consummated 
during the year, and the results to date 
of their operation have equalled expecta- 
The Bastrop su 
paper mill was acquire 
and has proved a profitable investment. 
Although operating on purchased wood, 
the company has now secured an option 
on a tract of woodland, which, ‘if pres- 
ent anticipations turn out satisfactorily, 
will assure the mill of a permanent sup- 
ply of raw material from its own lands. 
“The company has also acquired ap-| } 
proximately 376 square miles of crown ||f 
timber limits on the Gaspe peninsula 
and 2,000 square miles on the 
Ottawa and Gatineau Rivers, in Que- 
The latter will permit the enlarge- 
ment of both the Kipawa and Gatineau 
mills, and will reinforce the available 
supply for the new newsprint mill-which 
the company contemplates building on 
the Quinze (Upper Ottawa) River, some 
time during the next four years.”* 
_ The Kipawa bleached sulphite mill 
is now producing 50 per cent. of all this 
material wsed in the world for the man- 
ufacture of rayon, or artificial silk. 


in its treasury. tite ) : | 
ide Company and the Canad! 
tro Products Company. It is 


ally only te ane - ‘ 


issue there are still unissued $1,163,- 
has received the 
tions 


a total of $1,456,000 of 
could be issued to fi- 
nance the new development. 

It seems most unlikely that Bro 
issue any more of 
1941 bonds and it seems probable that 
it can avoid altogether having re- 
course to a further issue of these high 


of first consolidated 


and the 1925 balance sheet re 
comfortable cash position, with net 
working capital shown as $3,670,498. 
There is no doubt that, since the an- 
nual report, a considerable portion of 
the company’s liquid assets will have 
been turned into cash; thus, the com- 
pany does not have to issue further 
8 per cent. bonds and is in a 
to choose its own time for t 
manent new financing. 


Another Paper Mill 
Near Lake St. John 


From Our Own Correspondent. 

MONTREAL.—The Leaside Engineer- 
ing Co. of Toronto is to erect a pulp 
and paper mill with a capacit 
tons per day in the Lake Saint John dis- 
trict. Recently, the Leaside En 
was successful in securing 
province of Quebec 1,000 square miles of 
timber limits and two water 
this section of the 
therefore, the develo 
two hydro power deve 
ably a town to house some 3,000 persons. 


Six (6) Hydro-Electric 
lants and large 
steam plant Reserve. 


FOR POWER; LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Low Rates for Service 


hate pulp and 





interest-bearin Inquiry Reques 


Power Bldg., 83 


Address to 
Craig St. West, 
Tel. Main 4040. Montreal 
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Atlantic Sugar Refineries 










General Offices 
211 McGILL STREET 
MONTREAL - 


St. John, N.B. 


U.S. CHEMICAL PULP 
IMPORTS STILL GROW 


Price of Canadian Exports of || 





Refineries 







ment will include Chemical Pulp 


opments and prob- 


From Our Own Correspondent. 

MONTREAL.—The U- S. foreign 
trade reports for the month of Feb- 
ruary, 1926, show continued improve- 
ment in the market for Canadian 
chemical pulp and, of course, show 
the tremendous increase in Canadian 
exports of newsprint to that country; 
imports of newsprint from Canada 
during February, 1926, amount to 
241,036,474 pounds being an increase 
of practically 39,000,000 pounds over 
the corresponding month of 1925. 

The total sulphite imports of the 
United States moved down from 72,- 
534 tons in February, 1925, to 61,096 
tons in 1926, but during the month 
the imports of sulphite pulp from 
Canada increased from 28,289 tons to 
32,095 tons. It is of importance also 
that the average price of these im- 
ports during, February, 1926, were 
$69 a ton as compared with $66 a year 


ago. 

Unlike sulphite pulp, the U. S. im- 
ports of sulphate increased from 20,- 
206 tons in 1925 to 27,295 tons in 
1926; naturally, the Canadian exports 
f this commodity moved upwards 
also ftom 11,360 tons to 13,275 tons. 
It is gratifying to note too, 
prices during the month stood at $66 
per ton, as compared with $62 last 


International Paper 


to Buy C.R.R. Property 


From Our Own Correspondent. 

MONTREAL.—It is impossible to ob- 
tain information as to whether or not 
the International Paper Co. has consum- 
mated its negotiations with the Cana- 
dian Pacific Railway for the 
the Hull Electric Co. The 
operates a line between Ottawa 
Aylmer, a distance of nine miles, and 
the purchase would include also the 
water power site at Deschene Falls on 
the Ottawa River near Hull, as well as 
the power development at Paugan Falls 
on the Gatineau River. 

Whether the deal has been completed 
or not, there seems little doubt of its 
ultimate consummation for the purchase 
would provide the Yew owners with a 
nucleus of railwa 
power plant at 


St. Maurice Valley 
oration 


Controlling and Operating 





Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. : 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


facilities to the new 
helsea, and, more im- 
portant, would also considerably facili- 
tate the International Paper Company’s 
ower developments on 
elow Paugan Falls. 

It is said that the paper company has 
an option to purchase the property for 
$4,750,000 and that in the meantime it 
is endeavoring to find a buyer for the 
electric railway portion of its projected 


Yearly Output—195,000 Tons Newsprint 


Saguenay Pulp Company (Decbtiogs, 0. ghamcholioes, soaring 
s 8 wi e ca rtly at whic e dis- 

Soon to Divide Assets? position of the Quebec Pulp and Paper 
ee ills’ stock wi ec . Incidentally, 
o- enpenion. many shareholders in the company are 
ee ean ney — olders of) wondering just what the attitude of 
e pageens ulp and Power Co. are|the preferred shareholders will be, for 
erin ; tina f will lay claim to the 
settlement of their claims % the distri-| entire assets. Should the preferred 
uebec Pulp shareholders fe this, doubtless, the com- 

Be mon shareholders would then refuse to 
= present time for every ten| pass a resolution winding up the com- 
BE peserred and common shares of the pes . However, the two dassne of share- 
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aad Di es., Retire, 

















MACLEOD CO. SHIPS ABROAD 

MONTREAL.—The Macleod Pulp and 
Paper Co., of Liverpool, N.S., which dur- 
ing the past few years shipped its en- 
tire production to the United States, 
has recently loaded several ships with 
roundwood pulp for the overseas mar- 
t. The company has been selling pulp 
in both Great Britain and in France. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 


N. 8S. TRAMS PRESIDENT 
MONTREAL. — At a meeting of the 
board of directors of the Nova Scotia 
Tramways and Power Co. in Halifax, 
N.S., W. H. Covert was elected president 
succeeding L. Killam, who has resigned. 


i ‘ 
ing, there is in the treasury one share cetpeaeinnet onion won "ie cat 
of the Quebec Pulp and Paper Mills;| share alike, that is, one share of the 

latter represent the entire assets of | Quebec Pulp and Paper Mills for every 
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SHAWINIGAN F 
PORTEND BEN 
TO SHAREHC 


Duke-Price_ Deal 
crease Power Sup 
About 20% 


From Our Own Corresp¢ 
MONTREAL. — The 
Water and Power Compan 
chase 100,000 horse-powe 
Duke-Price Power with wl 
the increasing requireme 
large industrial growth — 








It is unde 

liminary arrangements fo1 
“lation of transmission lin 
the Saguenay and the city 
have been made. The |} 
obtained will eo 
tributed by the Que | 
Shawinigan subsidiary, an 
the parent company. The . 
adian Pulp and Paper Mill 
to be erected on the Sai 
River, and the projected § 
Paper mill at Cap Rouge 
probability be large pur 
the additional power supp 
negotiations are under W 
to the locating of severa 
dustries in this district 
seems little doubt that the 
supply will be quickly abs 
Part Owner of ke- 

It is still understood that 
inigan Water and Power 
has come to some partner: 
ment with the Duke-Pric 
and it is thought that nm 
will be available in future a 
ject is developed to its fw 
Such a transaction is of 
to all Shawinigan sharehol 
means that the total 1 
which the company has av 
wholesaling will increa: 
proximately 20 per cent. A 
ent time Shawinigan dev 
000 horse power at Shawin 
and purchases about 130, 
power from the St. Maur 
Company. From the Laure 
and the smaller water pov 


’ jaries, there is available a1 


000 horse. power, making ir 
thing over 500,000 horsepo 
is to be further augmente. 


‘000 h.p. from the Duke-Pric 


ment. 
An Assured Demar 
Such a large increase, cov 
a practically assured outlk 
supply, must mean much i: 
of increased earnings; the : 
ers last year witnessed in 
pany’s profit and loss accou 
— of the steady expansi 


pa: ; 
Shawinigan’s policy ha: 


n one of having power 
to ent new : 
a ava. YT! or 


such as this laid an 


ago—there is theref, 

for believing that the const: 
of the present. negotiation 
Duke-Price should eventually 
very marked effeet upon eat 


Developments Predictec 





for Manitoba Pov 
"ot tee toe ee 
\ e 


ically of the futur 
McLimont, of the Manitoba P 
presented the report for the 1 
ended Dee. 31, 1925, to the gen 
ing of shareholders held recent 
earnings for the year ame 
$666,053, a decrease_of $5,052, 
After’ addition of $1,087 mis: 
_ come, total gross income fo1 
} under Teview was $548,637, wi 
‘deduction of interest on fun 
$525,000, and charges on 
sot $13,824, =A sane taxes, ¢ 
Income o 62 
_ $11,650 a year ago. i 


Mr. McLimont pointed out th 


able contract had been sign 
the year with the Manitoba 
Paper Co., which, together wi 
tention being paid to the m 
Sources of the province _ ad: 
—— ve cae the compa 
: located, should é 
of shareholders. ee 


During the year arrangem 


made for the redempti 

‘Pany’s $7,500,000 outtrenming 
‘cent. bonds, to be replaced by 
of $10,000,000 5% per cent. bor 
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Feb., 1926— 1926 wun 
Gross Earn. 


1 
- $2,893,557 $2 oat 


Oper. Exp. .. 1/214.770 "23.01 








Net Earn. ... 1,678,787 1,284.34 
ee eae 
©. By | 
Ist 057,227 4,701,55 
Jan. Ist... 3,471,075 2,777,89 
. sacle os 
JAMAICA PUBLIC SERVICE c 
Grose aa: : in 
Neier as ae 
@ charges....._” : 
12 Months Ending February rs 
- 19 
Se ee Sentech eee $630,95 
: . Serie tr erie eee 240,65 
urp. After. Charges... 162,58 
' CAPE B , 
nl RETON E 
Gro "mn 1926 192% 
' a, Prise $55,105 $56.7 
Oper, . & Taxes 44,039 46,2 
Net Earn, ... 
Int. Charges "..1.. S12.068 S105 


eee. 


We xceen oe $ 5,356 

Grog onthe end. Jan. 31, 1998 i. 

Ona ei $566,276 $653, 34 
Ties Secu eer 472,909 34,0; 







a Sia Bind igre $93,367 $119,3: 
ee ces 831 68,3: 
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Public Utilities 


~ SHAWINIGAN PLANS 
PORTEND BENEFITS 
TO SHAREHOLDERS 


Duke-Price Deal Will In- 
crease Power Supply by 
About 20% 


From Our Own Correspondent. — 

MONTREAL. — The Shawinigan 
Water and Power Company is to 7: 
chase 100,000 horse-power from the 
Duke-Price Power with which to meet 
the increasing requirements of the 
large industrial growth in Eastern 

Quebec. It is understood that pre- 
liminary arrangements for the instal- 
lation of transmission lines between 
the Saguenay and the city of Quebec 
have been made. The power thus 
obtained will probably be partly dis- 
tributed by the Quebec Power, the 
Shawinigan subsidiary, and partly by 
the parent company. The Anglo Can- 
adian Pulp and Paper Mills, which is 
to be erected on the Saint Charles 
River, and the projected Saint Regis 
Paper mill at Cap Rouge will in all 
probability be large purchasers of 
the additional power supply. Again, 
negotiations are under way leading 
to the locating of several other in- 
dustries in this district and there 
seems little doubt that the additional 
supply will be quickly absorbed. 

Part Owner of Duke-Price? 

It is still understood that the Shaw- 
inigan Water and Power Company 
has come to some partnership agree- 
ment with the Duke-Price interests 
and it is thought that more power 
will be available in future as that pro- 
ject is developed to its full capacity. 

Such a transaction is of importance 
to all Shawinigan shareholders for it 
means that the total horsepower 
which the company has available for 
wholesaling will be increased by ap- 
proximately 20 per cent. At the pres- 
ent time Shawinigan develops 260,- 
000 horse power at Shawinigan Falls 
and purchases about 130,000 horse 

® power from the St. Maurice Power 
Company. From the Laurentide plant 
and the smaller water power subsid- 
iaries, there is available around 150,- 
000 horse. power, making in all some- 
thing over 500,000 horsepower which 
is to be further augmented by 100,- 
‘000 h.p. from the Duke-Price develop- 


ment. 
An Assured Demand 

Such a large increase, coupled with 
a practically assured, outlet for the 
supply, must mean much in the way 
of increased earnings; the sharehold- 
ers last year witnessed in the com- 
pany’s profit and loss account the re- 
oats of the steady expansion in the 


Shawinigan’s policy has always 

n one of having power available 
. wa ereee fo Sy fhe industries 
sg ate in its territory; again 
the. cémpany has made a gunctins of 
finding outlets for its power such as 
its two subsidiaries. the Canada Car- 
bide Company and the Canadian Elec- 
tro Products Company. It is practic- 
ally only recently that the company 
has received the benefit from founda- 
tions such as this laid some years 
ago—there is therefore every reason 
for believing that the consummation 
of the present negotiations with 
Duke-Price should eventually have a 
very marked effeet upon earnings. 


Developments Predicted 
for Manitoba Power Co. 


_ WINNIPEG.—Speaking very optimis- 
tically of the future, President A. W. 
McLimont, of the Manitoba Power Co., 
presented the report for the 12 months 
ended Dec. 31, 1925, to the general meet- 
ing of shareholders held recently. Gross 
earnings for the year amounted to 
$666,053, a decrease_of $5,052, from 1924. 
After addition of $1,087 miscellaneous 
income, total gross income for the year 
junder review was $548,687, which, after 
deduction of interest on funded debt, 
$525,000, and charges on unfounded 
debt, $13,824, and net taxes, $7,099, left 
a net income of $27,762, compared with 
$11.650 a year ago. 

Mr. McLimont pointed out that a valu- 
able contract had been signed during 
the year with the Manitoba Pulp and 
Paper Co., which, together with the at- 
tention being paid to the mineral re- 
Fpources of the province adjacent to 
Great Falls, where the company’s plant 
Mis located, should react to the benefit 
of shareholders. 

During the year arrangements were 
made for the redemption of the com- 
pany’s $7,500,000 outstanding seven per 
cent. bonds, to be replaced by an issue 
of $10,000,000 5% per cent. bonds, which 


* eve 
Public Utility Earnings 
Se 
BRAZILIAN TRACTIO? 
crc 1926-1926 oa Iner. 
ross rn. . $2,893,557 $2,207,359 & 696.198 
Oper. Exp. .. 1.214.770  923'017 oo 788 
Net Earn. ... 1,678,787 1,284.342  394\445 


Aggr. Gross from 


Jan. ist ... 4,701,553 1,355,674 


2,777,885 693,240 
PANY, 
1925 
$51,182 48,072 
18,589 15,116 
12,319 8,312 
28— 


1926 1925 
$630,952 $586,585 
240,658 193,057 
162,587 114,108 


ents 
CAPE BRETON ELECTRIC 
Jantary— 1925 Iner. 
$56,742 x$1,6387 
46,208 2164 
$10,539 $527 
5.951 242 


—_— _. 


$ 5.356 $4587 $ 769 
onths end. Jan. $1, 1926 1925 Incr. 
Marn. ...... $566,276 $653,362 x$87,085 
Exp. and 

472,909 634,025 61,116 
$93,367 $119,337 $25,969 
68,831 68,397 433 


2 Swe ee 


would provide funds for necessary ex- 
tensions to plant and equipment and in- 
crease the fixed charges of the com- 
pany by only $25,000 per annum. 


Hamilton Street Railway 
Agreement Goes to Vote 


HAMILTON.—Citizens of Hamilton 
will yote on the new street railway 
franchise agreement on May 8. Briefly 
summarized, the new agreement calls 
for the abolition of the 8 per cent. split 
of gross receipts which the city received 
and mileage charges, and retention of 
the five-cent fare until June 30, 1928. 
The company will undertake within three 
years to spend over $1,000,000 on the re- 
habilitation of the service and tracks on 
King Street, East. . , 

Jitney opposition will be withdrawn, 
as the company has agreed to running 
rights for jitneys for two years with- 
out the issuance of new licenses by the 
police commission. 

Buses will also be introduced, but the 
fare on those will be 10 cents, or three 
tickets for 25c., with the exception of 
districts where the buses are used as 
an auxiliary to the street cars. 


STOCK CAMPAIGN 


Shares Sold to Over 10,000 
Customers and 
Employees 


VANCOUVER. — What probably 
stands as a record in the movement 
for customer ownership of public 
utilities has been established by the 
recent campaign of the British Colum- 
bia Electric Power & Gas Company. 
Through the co-operation of enthus- 
iastic employees the company offered 
to the public $750,000 worth of shares 
and received applications for $5,655 
900 in five ae a half days. In addi 
tion bond dealers in Vancouver and in 
Victoria sold $1,500,000 of the same 
issue making a total of $7,155,400 in 
subscriptions. In view of the flood 
of applications the company increased 
the total offering from $2,250,000 to 
$5,000,000 which represents the entire 
authorized issue. 

What this means in the distribution 
of ownership among the Ne oe 
customers and the general public is 
indicated by the fact that 10,245 ap- 
plications were niade as the result of 
the company’s campaign in addition 
to the applicafions received through 
the bond dealers. 

The interest of the employees was 
not only indicated in the energy with 
which the campaign was carried out 
but in the further fact that 1,410 of 
these employees, or 47 per cent. of 
those on the permanent pay rolls took 
up shares themselves. 

Speaking of the success of the whole 
undertaking an official of the com- 
pany brings out the following points: 

The original offering made through 
employees of $750,000 was almost com- 
pletely applied for the first day, namely, 
March 15. On the third day we received 
pplications for no less then $1,400,000 
worth ee ee “er _s lists 
were cios on a arc 
plications continued to Tock in oe 
from people beseeching us to sell them 
shares. Our regret is that in spite of 
the fact that we. have increased the 
offering to the limit of $5,000,000, we 
have still found it necessary to cut down 
the larger applications, no one receiv- 
ing more than ten shares. Applications 
were limited to fifty shares each and to 
residents of British Columbia. 

We had intended to begin our sale on 
March 20, and no publicity was given to 
the shares whatever. In spite of this 
the public demand was so at that we 
were forced to release application forms 
on March 15. Advertising could only be 
pushed ahead about two days, becoming 
effective on the third day of the sale. 
In spite of this the entire original offer- 
ing was oversubscribed preety be- 
fore the advertising had had any effect. 

The success of this stock campaign 
and the number and size of the ap- 
plications received is taken as a signi- 
ficant indicator of the available wealth 
for investment purposes and the gen- 
eral state of prosperity prevailing on 
Canada’s Pacific Coast. 
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JAMAICA PUBLIC 
SERVICE CO. HAS 
EXCELLENT YEAR 


Net Earnings “Show Even 
Bigger Gain Than Gross— 
Operating Ratio Down 


MONTREAL.—The annual report 
of the Jamaica Public Service Com- 

ny for the year ending December 

1, 1925, shows the anticipated im- 
proved gross and net earnings and a 
very decided betterment in the ratio 
of operating expenses to gross earn- 
ings which last year stood at 64 per 
cent. and this year was reduced to 58 
per cent. 

Gross earnings were up $46,219 and 
amounted to $625,275; coupled with 
this increase, the operating expenses 
fell off slightly which made an even 
larger increase of $49,463 in the net 
earnings for the year. 

After deducting operating and in- 
terest charges there remained $156,- 
935 applicable to the $45,000 dividend 
requirements on the $100 par value 
preference shares. 

After deducting the dividends on 
the junior and senior preferred stock 
issues, the company was able to a 
propriate for retirement reserve $35,- 
000 as compared with $25,000 in 1924. 
In addition, there was deducted from 
profit and loss accounts $50,339 which 
was used in rehabilitating the por- 
tions of the company’s properties 
which were damaged during the large 
flood of December, 1924; th@s ex- 
penditure completed the necessary 
repairs and to-day the vlants are in 
better shape than ever before. 

The balance sheet shows that the 
liquid position has undergone a con- 
siderable betterment during the year; 
current assets now stand at $237,551 
with current liabilities of only $50,- 
466. Property account shows an in- 
crease of $174,439 and cash account 
now stands at $87,370, an increase of 
$11,177. 

During the year the outstanding 
preference shares have been increas- 
ed by $200,000 and a new issue of 
preference “B” shares has been 
created; of the latter there are now 
outstanding $79,312. These “B” pref- 
erence shares were sold to the com- 
pany’s customers. Notes payable, 
which last year stood at $125,000, 
have been completely wiped out. The 
retirement and operating reserves 
plus the credit of profit and loss ac- 
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count have been increased by approx- 


imately $36,000. 

The comparative profit and loss 
Sgures over the past two years fol- 
Ow: ‘ 

Gross Earnings— 1925 
Tramway Department ... $387,763 
Light and power dept..... 235,618 
Non-Operating 1,894 


$625,275 


Operating expenses and taxes— 
Operation $283, 


Total Operating Exp. 
$392,404 
$186,651 
Interest Charges 76,997 
$109,653 
Div. on Pref. Shares 88,500 
Div. on Pref. “‘B” Shs..... 


$ 71,153 


11,760 
25,000 


$ 34,393 
27,030 


$ 61,423 


Net Direct Debits to Profit 


58.1% 64.0% 

In his report to the shareholders, 

the president, Russell D. Bell, says 
in part: ; 

“In the two and one-half years since 

your company took over the property, 


gross earnings have increased 20.6 per |, 


cent. and net 33.6 per cent. Since the 
original financing all subsequent addi- 
tions to property have been made through 
the medium ef earnings reinvested in 
plant or the sale of stock. In this way 
the company’s borrowing power has been 
conserved, its credit further enhanced and 
substantial equities added to those al- 
ready existing junior to the company’s 
bonded debt and the preference share- 
holders’ investment. - 

“In that time the company’s steam 
power generating capacity has been 
doubled and the necessary plant for re- 
doubling the present capacity is now be- 
ing installed. The net earnings from the 
electric light and power department are 
in excess of those accruing from tram- 
ways department, and are developing 
steadily in an upward direction. . 

“Exclusive of sterling stock held in 
Jamaica, there are now 514 shareholders, 
of whom 471 are in Canada. 

“During the year a treaty between 
Canada and the British West Indies was 
arranged, under which both parties will 
work for increased commerce through 
mutual tariff preferences. This treaty 
has been ratified by Jamaica, and may 
have a great influence upon the devel- 
opment of that country, as well as con- 
tributing to Canada’s welfare. It is to be 
hoped that the Canadian parliament will 
rapidly ratify this treaty which its min- 
isters initiated and carried through.” 
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ARELESSNESS with fire in 
the woods causes millions of 

dollars damage each year. 
By helping to save the forests, 
you are helping to conserve Can- 

ada’s wealth. 


Canada cannot afford forest fires. 
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several properties are being developed 
with encouraging results, such as the 
ohican, by Vancouver people; True 
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t he Mi es ® and Investors . Fissure, Cincinnati capita » sit Dave Company : 
Conducted ANIEL E. CUSHIN: ining Editor, The Financial Post. Intyre’ ings for the first quar- | Morgan in charge; property on Wigwam ee : 
a eed wm a Ee ~ ter ‘of 4926 ‘show san sinerease before creek, seoktead a hetae teeke wt srenennee M ining Investments |} y ‘ALUI 
en i e | W. T. e eir re - rs TSON 
ener tadlae Teemaber "aL, 1925, and | tive; Dunvegan group, near Revelstoke, MONTREAL We WA 


COMPANY DENIES 
Sat Down on Gold STOCK MANIPULATION 


FOLLOWS REPORT Mine to Eat Lunch 
as Statement Issued by President 
ANNUAL MEETING cle BP gg a ihe emer Charles Stewart of the 


by Vancouver capital; Woolsey group 
at Albert Canyon, by Vancouver and 
Portland men, and also at the Crom- 
well and Gold Bug. 


of $71,226 over the quarter ending Sept. 
30, 1925. 

Comparative figures for the nine 
months ending March 31, as given out 
recently, are as follows: 
ist 2nd 8rd 
rter 
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ORE OF FLIN F 
_ AT $192,0 
Says 90 Per Cent. ¢ 
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= = os omnes oe spree Columbus Kirkland Co. Sept. 30, Deo, 31, Mar 8, C. F. MEIKLE & CO. LTD. For Sale 
‘s ich e : * 

Outlook Not Good in Porcu-|| prospectors last summer, has dis- In a printed statement issued to | Gros recovery ....$896,117 So46.ces $072,398 Members Montreal Mining Properties examined and Will be Spent 

aad Better at Red posed of “Discovery” claim to an {/.hareholders of Columbus Kirkland Cpcmeuiae ’ reported upon. Getting Gold 
pine— eastern syndicate. The property Gold Mining Co., President Charles | Oper. earn. ........ $367,324 $407,510 $434,587 145 St. James St., Montreal Assessment work done. 

e is under option to the syndicate Stewart reviews some of the stock |Non-oper. rev. ..... 24,040 24,972 27,853 

on a basis of $50,000, $5,000 cash wa ’ th ra oo Write for spectal letter on mining shares. J. W. CALLINAN WINNIPEG. — Developm 

and a 5 per cent. interest in de- market happenings of the past six $891,364 $432,482 $462,441 222 Heath St. Tr Flin Flon by the M 

velopment. “Discovery” claim is weeks. Less: taxes ........ 18,754 14,887 18,604 ea East, Toronto ti ee ease nae 

not more than 200 yards from the “In order that you may fully under- Set before deprec.. .$872,610 $417,595 $443,886 s pos 01 pa 

ing to J 


main line of the Canadian Na- stand, I must tell you that recent public- 
tional Railway, and was found ity carrying criticisms apparently direct- 
urely by accident on June 26 last. ed against the company, resulted in the 
Silams and his partner wandered resignation of Major J. C. Murton, presi- 
off their trail, and it was while dent; E. D. Manning, vice-president; P. 
taking lunch that they picked out E. F. Smiley and Shirley Lewis, direc- 
samples of gold quartz, which tors. These resignations were tendered 
were later assayed as high as in order to place year company in the 
$660 to the ton in gold. hands of practical mining men. The 
retiring directors are replaced by Chas. 
Stewart, P. H. Cambell, W. J. Gibson 


































North Western Quebec 
“The Land of Opportunity’ 


Lardeau District in B.C. 
Faces Development Period 


VANCOUVER.—Much attention will 
be directed to the Lardeau district dur- 
ing the coming season. A number of ex- 
ploration parties will begin work on 
properties that have been taken over for 


CHAS. SPE ARMAN ee 
(B.Se., M.A.) | 
somes — GEOLO 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bidg. OTTAWA 
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examination. All these properties have Preliminary exploration, 
Bennett Mini Reports — yp ntewre plan which was ap- | excellent showings and have been nroved drilling, ete. plies, etc. ee al 
ee ° roved at shareholders’ meeting on |to the stage where they have attracted D R Di ° Room 704, Power Bidg., Montreal, Que, ‘ mercial plant ss 
r y as been abandoned, as it ° , : 
Some Satisfactory Finds | }.):uary 9, h d, large capital. The Victoria Syndicate on Rouyn Discoveries Phene Main 6213. electric plant to successfull 
: —— was found impracticable. Other ar-| British capital, will examine groups ¥ it will cost close to $12,00 
What is decided as a very important] rangements have been made that will | totalling about sixty claims, and if re- Write for latest information Re said, and to this must be ad 
find has been made at a depth of thirty | insure ample funds with which to carry | Sults are satisfactory, the taking over ‘ - < ———<<__ proximate sum of $90,00 
feet oe ne ae eee Senet out an extensive working — eagtaning = a. Or the tarde be nadie St. Lawence Finance Corp. n "teas wages to the 2,000 men © 
Minin -y at nika, Ont. ndjas soon as surface conditions permit. . , tree eae 
vein came in on the north wall apd went | Further details as to exact work will be | ———@ ———_______— 14 Hospital Strest - Montreal Fer practical assistance ee = the anines. petacny “ied 
out on the south wall at 110 feet. This| given within the next few weeks, as te th f eee | a considerable sum 
vein ares in ee over » a and conerete Bene cannot be carried on un- e manufacturer, ae = ol small plant ae: 
is very highly mineralized throughout. | til general survey is made. ri = : ia precede that 
A station i now being cut at the 125] “While I feel it is not in my province R. MURDIE & COMPANY Specialists in Quebec’s and business man in 




















foot depth and a drift will be run toj}to discuss stock market fluctuations of the testing, inspection 
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t thi i that level. This | Columbus Kirkland, I think I it t STOCK BROKERS 
vein did act show. on the surface. The you to review the recent market action ai ° Sand Sen fice maper the Boage and use of all materials, we mney — ae 
main vein which shows on the surface,}| of this stock. My purpose in doing so Box 1240. Timmins WINTEMUTE & co lady sod on ostl 

ae averages over 11 sot ee good i Hg — —_ pone company , Members Montreal Mining Sechanas sheen the as 2 

across ro t t thi t ith it . . 
distance of about 20 feet north of the and was not a seller, as ‘has been in- |} Reliable information fur- reenter esos tanh trent ease bt Milten Hersey Company Mee Wena AS 
3) an is expec a es erred, ' i ini 8 opments wv 
5 will encounter this vein at a depth “of “The advance in the price of the stock — Sediten - 0 stocks Industrial Chemists and Engineers come later that the worth of 
values in about 150 feet. was due to buying orders that came and prope es. ur per- ae is seen, Whereas t 
a length of approximately 930 feet} A shaft is being sunk to a depth of 500/ from all over the country. On the ap- sonal supervision safe- L J ISBELL & C Montreal Winnipeg a smelter plant s 
‘and over a width of approximately 60] feet and on the strength of rich ore/pearance of the publicity referred to guards our clients » oO. lanned is large, it is a com 
ae aeenieas = nn oe oa ere. the waving - oe. ceased ° Limited : . aa e ma to to the 

feet. 0 co n a etails. as a natural consequence'the price mall tter add 
_ President Bache was asked ‘> Power and other equipment are being in- | declined. ' P Members Montreat Mining Exchange. Mining Stocks as to take care of as much as 
- view of the situation the divid stalled. The plant is being built on| “As a result of this market move- wie i four times the original con: 
‘would be cut. Mr. Bache replied that|, scale to enable the sinking of the|ment your company added about 300 Mining Machinery Mr. Watson believes that dev 
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company’s finances are reported to bejevery stockholder, and now that the 


ceeeing to the t ere shaft to 1,500 feet if necessary. The] shareholders. This is very beneficial to 
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2g : —_ ~ t promise, and that the 
4 assurance fund had to in healthy condition with over $100,000] company is in a position to proceed in . 2 McKinnon Bidg., Toronto and reck drill parts— he ‘ 
i d , into 
Pieek > Setory Ge ividend Send | hs teaaratte ovr OO” sare caer es Same || We Solicit onary ey catenun paste for’ 04 Su raed wigan Zeit 
‘would have to come for at least twelve cw Re os inquiries from those cotumn — hese couplings. one 
- months. Hollinger Taking an . ‘ interested in Can- cueiiaiana N Pccatin 
“The time may come,” said Mr. Interest in Beardmore | >t°c* of Harricana Mine adian Mining Invest- - — 
‘Bache, “when the directors will be Is Now Being Offered ments. Free M f bec . . eee Is of Great Imp 
faced with deciding whether to peoceeee Satie ree Map of Vue ott Whitehall | | 
te some of the dividend reserve a aun eke te won eae Shares in the Harricana Gold Mines P e Q : te i _ VANCOUVER.—The new h 
as the purchase of other P- | of predection which a few months fom Ltd., with properties situated in the dis- KIELY & SMITH Gold F ields Machine and Tool Co. = — ee ae 
erties. What we will then do Fon now will put the mine on an 8,000-ton| tTicts of Dubuisson and Bc urlamaque, Manufacturers of “< w oF First. level the Prem 
ela: to but the| per day basis. Plans are now conipleted | County Abitibi, Province of Quebec, are Members Standard Stock A iall ared a ids fair to equal, if not out: 
» orice ko lige moutted. I for minin at 3,000 feet. At this te th | being offered by the Harricana Finauc- Exchange, ee Milling Cutters, Reamers and original ace, bose on Se: low 
cc to think that ore will the ceamobinent have stated a snatndaene ing Syndicate, Reg’d., of Quebee City. Canadian Pacific Bidg., map. You_ should Small Teels, Chucks and Fix- ae Panes lar resu! 
cE be found on the Porcupine prop- ee: ig — og Fear md emo Sthered tite toe Ten ot eee Toronto, Can. ue one. Send to- tures, Special Machinery, Jigs ce General Manager Mele Lt 
erty. I am frankly disappointed at S . ee ee a SO ae necessary funds t for th ' y. - and Dies. ore was first located by diamo: 
results in 1925.” : Will carry thelr nt fe ‘shafts through to | Ploration work and diamond drilling of GALT, ONT. cig-inety ef tae stun ie tet 
_ -Mr. Bache pointed out in re-/ the 3,000-foot level, and this can be re-|°T¢ quartz found on the properties re- W. H. Thor burn & Co. ped. Th find is i 
to further that Dome| peated as developments make it neces-| f¢tred to. The properties are said to Stocks et Timmins ea ee ee 
form an important part of LIMITED part of the Premier and is pit 
has $1,000 in the dividend re- | sary. po par the mining SPECIFY rt. P , 
serve und half of which ight have| "ihe Zllowing, table an estimate js] fore ering in Onfarie,cromin @uer| gg pry gga en gy pg» || Royal Bank Bldg., Toronto Representative Hines, making the Crd gr fos 
to be appropriated for Red if the aoa -< ap Co aeons Rouyn and Dubuisson and spreading to dip from the Premier into tt 
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but still too good to 8,000 tons, and with millheads re-|S¢Tvices of experts have already been now ing 1 
not enou in our Dome treasury,” | duced to, , 50 ton: secured and work will be started as soon ‘ 
be sal, “to pay the $1,600,000 required " o ‘ ee Tietens as navigation opens and conditions per- MASON & DIESP ECKER ’ 
- to 1 agg cegpad my lo on tons ..Jeces “4.000.908 —— The board of directors has on it Steck Brekers & Financial Agents; Secretasion & Representatives. Write us fer 
Red Lake brings us °3 Recovery .......5.ej00. 15,786,406 22,000,000 | prominent business men of Quebec in- infecmation re Th 
money within a reasonable time. Ore, per ton ...... Bie $1.50| cluding Dr. V. Martin, mayer of the : ‘B.C. Mining Devel t Slocan District as a 
5 iene = en aga seeeleeee 5,317 i 8,000 | city, Olivier Drouin, superintendent of SANiA oy ae ne opener of Silve: 
Hollinger’s Production tobe — | dividends, per cent 2 tg mS it ate ee eemeins Uae ce Ne me OTTAWA.—Since the early y 
Put on 8,000 Ton Basis | Dividends, amount ..... 4,378,000 9,840,000 | 2S 7) Goguen, managing director of Le GALV ANIZED SHEETS - discovery some 270 wrepertios 
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7 Arthue ong a. Cc. NX. *h owhich first -_ MONTREAL.—The Canadian Pacific sen year Serine Sis, ee ae . Survey of Canada, shipped ore 
___ stepped into the limelight last summer,| Railway has no immediate intention of CAMPBELL, YORSTON & GUILD @ time or another. Of these a m: 
sa: is gradually being put on the map by | extending its Gatineau line from Mani- Shiian Mionitias Meashs REQUIREMENTS f tl ] th of 63 were stimed seein’ 
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have been acquired by R. Hewitt, of | this is said to be merely preparatory. 
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MINING STOCK QUOTATIONS 29 Melinda St. 145 St. James St aah erat autee Wohi pon 
. ° 583 tons m during this year 
Week Ending April 13 Toronto 2, Ont. Montreal, P.Q. estimated value of $1,481,719 
High Low Close Close Sales Adelaide 7715 Harbour 4935 sented by for silver, 
for for Apr. Apr. for for lead, $309, for zine, an 
week week 13 6 week ee ania 5 " 
Amulet ..... 120 1.06 108 1.20 64950 ; —ae 5 for gold content. 
Apex ......-- 3% 3% 3% 3% 6000 a. ¢ 
agnsscc.... Rar’ ost” Se Se A Ne ~ A o Encouraging Report at 
Ale on hy 3 AM Tins eT a es near e 
Baldwin 23s -3 -3 66 sae So ast 
ie The Mining News” = wan cntared into by the Chap 
severe e * . . as ie ne ” a ut a ar 
will keep you in touch with mine develop- ° Ee Kirkland Lake Mining Company 
% development of the former’s 







ments and will help you to judge market 
values. 


A copy, gladly, on request. 
F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. BAST, TORONTO 


appears at length to be beari: 
At the annual meeting of the 
Hughes, a very encouraging re} 
presented by the managing dir 
B. ll, Under the contr: 
tioned Kirkland Lake undertool 
a cross-cut from its undergrout 
ings to the bound of Chaput 
and thence across the last-nam 
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eseee 28 20800 Mr. Tyrrell pointed out th 
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that the directors have decided 
a block of treasury stock for | 
ae of raising $180,000 wh 
mpey says is ahout the amoun: 
to rebuild the mill destroyed 
ast November, and complete ¢ 
— * program of developmen 
mill, Mr. Empey states, was cov 
insurance to the extent of $60,12 
amount has been received in ca 
ee eeteseeieeeeineennenensteeeeineneeee, 
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A® EXTENSIVE and highly organized wire 
system between our offices in the principal 
eamps and eur head office in Toronte 


us in contact with new 
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Such facilities are fer the benefit ef our 
and provide a source ef accurate and 
up-to-the-minute information for their market 
guidance. Have we had the opportunity of 
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"WATSON VALUES 


as to take care of as much as three or 


mi 


reached an estimated value of about 


Manitoba Northern 
Bonds Guaranteed 


Manitoba is making preparations 
for large scale developments in the 
northern mining areas. Bills guran- 
teeing the bonds of the Manitoba 
northern mining areas. Bills guaran- 
the Flin Flon mining area, and of 
a railway through the gold fields of 
central Manitoba to the eastern 
border of the province, have been pre- 
sented to the legislature. 

In connection with the Manitoba 
Northern Railway the bill makes pro- 
vision for the guarantee of bonds to 
a total of $3,500,000 on adequate se- 
curity. In the case of the other road, 
that through the central gold mining 
area of the province, — is made 
for the guarantee of aid to “a rail- 
way” through this area, although two 
railway companies, the Winnipeg 
River Railway and the Central Mani- 
toba Railway have both made appli- 
cation for charters to construct a 
road through the section. The aid is 
to be ape to the extent of $25,000 
per mile and is based on the fullest 
security. 


SERIOUS SLUMP 
FOLLOWS BOOM 
IN OIL STOCKS 


(Continued from page 1) 








































































ORE OF FLIN FLON 
AT $192,000,000 


Says 90 Per Cent. of Total 
Will be Spent on 
Getting Gold 


WINNIPEG. — Development of the 
Flon mines by the Mining Cor- 
ootion of Canada is a proof of faith 
the potentialities of the surround- 
ing district, according to J. B. Wat- 
son, president of the company and R. 
E. Phelan, head engineer. 

While there is a gross value of 
approximately $192,000,000 in the 16,- 
000,000 tons of ore in the mine, Mr. 
Watson pointed out that almost 90 per 
cent. of this amount would be con- 
sumed in working costs, wages, sup- 
plies, ete. The erection of a large com- 
mercial plant and the necessary hydro 
electric plant to successfully operate 
it will cost close to $12,000,000, he 
said, and to this must be added an ap- 
proximate sum of $90,000,000 for 
wages to the 2,000 men who would 
work the mines. Added to this, again, 
is a considerable sum for the erection 
ty seed ths at ten tanger oom 

t e 0} : 
oe stout $45,000,000 for other ng resentation of a true picture of the 
penses, such as the supplying of cem-| !@™ge industry that has been set up 
ent, limestone, coal and coke, the| i" er Valley by the Royalite four 
greater part of which would be spent| Well. There it roars, wasting more 
in eceda mostly in the area directly | $25 than most wells in Canada or the 
about the seat of operations. nited States produce, yet supplying 

Mr. Watson stated that it is in the| Calgary with eleven million feet, run- 
surrounding developments which will| "img a large plant which includes 
come later that the worth of the plan twelve gas engines of eighty horse- 
is really seen. Whereas the initial | POWer, each producing better than 
expense of a smelter plant such as is| five hundred barrels of almost pure 
planned is large, it is a comparatively | ¢@80line daily, while the amount 
small matter to add to the plant so| urned amidst a terrific deafening 

— is equal to the Calgary consump- 
on. 
One More Well Needed 

There are several wells with quite 
a heavy gas production going to waste 
and there are a number drilling. One 
engineer estimated that by the end 
of the present summer there will be 
fifty million feet of gas turned loose. 
What will be done with this tremend- 
ous energy? Will it be harnessed to 
develop electric power or will it be 
piped to the coast, if that is feasible? 
It is a problem. 

_ Briefly the Turner Valley is a test- 
ing point. I believe drillers are as 
original ore body on this level, which | worried as stock gamblers. If one of 
produced such spectacular results in the/ the promising wells does not come in 
— ee a pro ere goaeeding within the next week or so, many 
ata eee. Meal loemted veg nlc drills, will have serious financial troubles. 
and now bonanza ore, so familiar to the | [f, one of the wells does come in, the 
old-timers of the camp, is being ship-| lid will be off. One fact stands out— 
ped. The new find is in the northwest | the bulk of promising operations are 
part of the Premier and is pitching to-| in good hands, men who are sincerely 
- B. Sil concerned with producing oil, not 


eee a peeeeee oe por ; oor 
lines, making the third or fourth whic i 
dip from the Premier into the B. C. a —. = _? Go mareeny 
Stator tpi’. segsests brilliant prot | will have had. a ‘run for their 
e * 
Mines is now milling anh cepcentrating [money and the field a real testing. 
ae more well will practically prove 


between and 
ore daily, besides shipping some 3800 
Ticker Service for 


tons or high grade to the smelters. 

Slocan District as a Montreal Exchange 
Producer Ghanaians 

From Our Own Correspondent. 


of Silver-lead 
OTTAWA.—Since the early years of 

MONTREAL.—The Montreal Mining 
Exchange has decided to establish a 


discovery some 270 properties in the 
Slocan mining district have, accordin 
to Dr. C. E. Cairnes of the Geological ticker service, which will be sold to the 
Survey of Canada, shipped ore at one| members. It will include the Standard 
time or another. Of these a maximum | Mining Exchange quotations from To- 
of 63 were actively producing in 1918,|ronto, as well as the local prices. Ar- 
of which 27 ship over 100 tons each.| rangements are under way to have an 
The period of greatest production is rep-| early commencement made of this new 
resented by the years 1912 to 1919, in- | undertaking. 
clusive, when the annual average pro- eels 
Mining Corporation 

E. B., Bridgeport.—What is your 

opinion of Mining Corporation? 


duction of silver-lead and zine ores 

We look upon Mining Corporation 
as having t speculative possibili- 
ties for a hold over a period of sa 
two years. In the meantime the sane 
is netting you a favorable return and 
the earnings of the meen from its 
silver properties are sufficient to in- 
sure that dividends will be continued. 





four times the original consumption. 
Mr. Watson believes that development 
about the Flin Flon territory shows 
_— prea and that the railroad 
to the terri which is contem- 
plated will greatly facilitate the dis- 
covering of new ore-bearing areas. 





New Premier Discovery 
Is of Great Importance 


VANCOUVER.—The new high-grade 
ore body recently discovered on the up- 
r or first level of the mier mine 
ids fair to equal, if not outrival, the 


$3,339,000. The ten years from 1915 to 
1924 inclusive saw an aggregate produc- 
tion of 1 tons valued at about 
$26,152,000. In 1924 shipments were 
made from 40 properties, of which 16 
shipped over 100 tons. A total of 73,- 
583 tons mined during this year had an 
estimated value of $1,481,719 repre- 
sented by $662,331 for silver, $501,563 
for lead, $309,784 for zinc, and $8,041 
for gold content. 








ing Report at 
Chaput-Hughes Meeting 

The very advantageous contract which 
was entered into by the Chaput-Hughes 
Mines, Ltd., about a year ago with the 
Kirkland Lake Mining Company for the 
development of the former’s property 
appears at length to be bearing fruit. 
At the annual meeting of the Chaput- 
Hughes, a very encouraging report was 
presented by the managing director, J. 
B. Tyrrell. Under the contract men- 
tioned Kirkland Lake undertook to run 
a cross-cut from its underground work- 
ings to the boundary of Chaput-Hughes, 
and thence across the last-named ae . 
erty. This work has now been virtually 
completed and will be entirely accom- 
plished within the next few days. 

Mr. Tyrrell pointed out that three 
fractures had been encountered on the 
Chaput-Hughes property, one of which 
looked especially encouraging. As soon 
as the cross-cut was completed it was 
the intention of the management to be- 
gin drifting along the fracture. 
Kirkland Rand Will ' 

Sell Treasury Stock 

MONTREAL.—W. H. Empey, president 
of Kirkland Rand, Limited, ios. written 
a leter to the shareholders of the Mont- 
real Ontario Mines, Limited, and of the 
Kirkland Rand, Limited, advising them 
that the directors have decided to sell 
# block of treasury stock for the pur- 
pose of raising $180,000 which Mr. 
every says is about the amount needed 
to rebuild the mill destroyed by fire 

it November, and complete the com- 
Pany’s program of development. The 
— Mr. Empey states, was covered b 

Trance to the extent of $60,125. whic 
&mount has been received in cash. 
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Profit 


Suggestions 


which should prove 
helpful to those inter- 
ested in the mining 
stocks, are given in our 


Timely Service 
Bulletin 


being mailed to clients. 
In this circular the 
present market situ- 
ation is outlined and 
the probable effect of 
constructive develop- 
ments on a number of 
carefully selected issues 
analyzed. 

A request will suffice 
to have your name in- 
cluded on our list to re- 
ceive this bulletin. 


mag 


Phones: Elgin 2241-2-8-45 





McIntyre, Dome, ¥¢ vill be pleased to furnish 
* ©+ full information on these op- 
Kirkland Lake crater ies aoa request. 


A. E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. — 
Cor. JORDAN & MELINDA STS., Toronto. Elgin 3461 ° 






THE FINANCIAL POST i. 
International Nickel Pere eee ee saa 


ment of the i 
Suggested for a “Turn” | °f the Frood Mine will aves ceachment) to the most unwarranted, vicious and 





despicable rsecutions, such f 
men, and will cost $8,000,000. We|m pe » such as few 
Regarding the recent price movements regard this stock as a sound business in- have ieee thie nica ae eel 





of International Nickel, Edward Cron reasonably eae ee tpeetlation for a| malicious and dish 
> yn | Teasonably quick turn ‘ shonest propaganda, 

& Co. : “La . which has been broad 
ved st fall we got many of sought my rain pager ne one call 


our clients interested in nickel, at prices | Myers Cleared of Charge 


lower than to-day, and succeeded j > akin emen! 
ting the company to list its heen on M 8g False Stat ents 
WINNIPEG.—Joseph Myers, managin 


the Toronto Stock Exchange. Afte i 
we thought the price went too fast a : 

we sold out practically all of the stock| director of the Bingo Mines, Limited, 
ought. The company has a splendid| “2% found not guilty by Mr. Justice Cur- 
shareholders’ list of over 10,500 neople,| T2" in the Court of King’s Bench. Mr. 
This wide distribution of stock tends to| Myers was charged with making false 
make a broader and sounder market, | *t#tements with intent to deceive. 

he statement recently published (nine | ,.12 discharging Mr. Myers, Mr. Justice 
months) was very satisfying. Surplus| CUrtan said: “So far as this court is 
and reserves amount to two-thirds © the | Concerned. it is my duty to find you not 
par value of the common stock. Net cur- | Silty. There has been adduced before 
rent assets amount to over $15,000,000,| ™@ no evidence that could reflect on 
Included in this were government bonds,| Y°UT character as an honest man, and I 
call loans and cash of over $6,000,000. | Want to tell you, as some compensation 
The company earned net at the rate of | for a long-drawn-out trial, that you 
12-1/5 per cent on the common stock, | leave the court honorably acquitted, and 
which is more than 50 per cent. over its| Without a stain on your character, 
present payment of 8 per cent. At this| , 1" @ shaking voice, Myers then ad- 
rate and with the stock at 35 the return | 4ressed the court: “I thank Your Lord- 
on the investment is approximately 6 ship. I have been subjected in this case 
per cent., but one can be fairly sure that 
with the great increase in the use of 
nickel the rate will be materially ad- 
vanced in time. To all intents an pur- 
poses the company has a monopoly of 
the nickel production of the world. De- 
mand for nickel products has recently 
increased so much that the company now 
has to open up the largest deposit of 
nickel ore in the world, the Frood Mine. 
Some idea of the importance of this un- 
dertaking may be had from the state- 





ONTABEC 


The Outstanding Purchase 
of the North 


F. W. DAVIS & CO. 


610 Union Bank Bidg., 
OTTAWA. 






Room 423 
Phone M. 2433 


ISBELL, LOGAN 60. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 





J.Blair Urquhart & Co. 
MEMBERS MONTREAL MINING 
EXCHANGE 
145 St. James St. Montreal 


Correspondence Invited 
Telephone Harbour 3255 & 3254 








HARVIE, SMITH & COMPANY - 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


R. HARVIE and his associates offer an opportunity to participate, 
to a limited degree, in an operation which has as its major object 
the further development of the Archean Cyclone Rapids group 
of 63 claims shown in the accompanying map. 
This is particularly addressed to the thoughtful type of investor who 
may be seeking an opportunity to share in the early stages of a mining — 
project which is built upon wide technical knowledge and experience 
carefully applied, and is in the hands of men of high integrity. 
To those who inquire, every facility will be given for an exhaustive in- 
vestigation of all aspects of the situation, and they will find it notable 
not only for the apparent magnitude and value of the properties to be 
developed, but for several very important things: 
1. The care with which the properties have been examined and plans for 
development laid. 
2. The character of the men associated with this enterprise. - ° 
8. The exceedingly conservative basis of financing which ensures the 
investor the maximum share of the reward of success. 


4. The entire absence of promotion or director’s stock. 


It will be to the advantage of those interested 
to write or wire immediately for complete details. 


OTTAWA 
301 Union Bank Building 


MONTREAL 
707 Canada Cement Building 


DUPRAT 





Map showing granite intrusions—around which the bigger “finds” 
of copper-gold are being made. 


J. T. Ricuarps Co. 
miNane STOCE 


OTTAWA 


More than eighteen years’ azperience 





GORDON P. O'REILLY & CO 


Investment Stocks 
and Securities 


MONTREAL 120 St. Je 
Street 


Write us 


D. S. PATERSON & CO. 
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INANCIAL POST 


Forest Fire Insurance 
Can be Cheaply Bought 


Present Expenditure Less Than 25 One-Hundredths of 
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gressive member for Victoria-Carle- 
ton, N.B. 

The canners have offered to pledge 
their plants to the government as a 
guarantee that they will not increase | 
the price of their product to the con- 
sumer if they are given the protection 
















PRESERVE THIS NATIONAL 
ASSET 












Business men generally recog- 
nize the fact that the forest prod- 
ucts industry is a chief artery in 
the flow of Canadian commerce. 
They recognize, moreover, that 
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San Pauls In 















































































































































































































































































necessary to prolong their existence. ; imber, pul d d 
Further they hope that with protec- One Per Cent. — Only Quarter of Ordinary tilied indwetries can be. relied April is one ¢ 
tion they will be able to increase their Insurance Rate upon as one of the chief factors whole year fi 
: to bring prosperity to the nation 7% Bond interest 
. » is deslined. . Acemptance output with benefits to the whole ay C.D. BOWE, BA. FLD.* es a whole. S ae eted that. th 
S see eet eoertment | community. They ask the removal of Cn ees Snpeaar: invaaiiy of dette However, it was not for the amount to ap 
cay cuspet the sales tax on the cheaper brands poo : : business man that Save-The-For Direct obligation 
Reading matter, other than official reports| 45 well as a readjustment of the OREST FIRE statistics for the) capacity in the field are given power ests-Week was inaugurated — it of the St = ? 
G *< geneal motingie we — —— tariff on imports. Norwegian can- F Dominion taken at their face value | to act on their own judgment. was for the man in the street. Sen Paulo B 0 As a laren a 
—_ deli the ir sardines to Ed-| make discouraging reading. For ex- stands to reason that they understand Because Canadian business gener- a , Brazil, other ava 
"Sho material froes news barean sources sub- | DCTs, Can Colyer {oer SArCmcal, at a | ample, there has apparently been no| conditions better than departmental|) ally has such, « vite) initey Price, 96% and selections show 
mitted for editorial purposes will be published, | ™Onton, via the Panama canal, at a sensible reduction in the total areas | officers sitting at their desks, it may ae oe cnedah ae ate accrued interest, . oe tig * 
such bureau or individual should be considerably smaller cost than the annually burned in the past ten years,} be hundreds of miles away. After || eneesist the principals behind to yield To those ha 
transportation charge from New| sithough there has been a progress-| all, effective fire protection is a local || the “Save the Forest” programme. interest. Thi: 
Brunswick to that city. Canada’s big| ive increase in annual expenditure| problem in regions where settlement|| Business men realize the problems securities incl 
market for canned fish is in the! upon protection devices in the forest | and industrial conditions are rapidly|| and what is more, they are the ‘ 7.30 % Provinces, 2 — 
Western provinces. and upon publicity work outdide of it.| changing. = = erie aeroplane ones me = bene “visweling the industrial i 
] ; . : ‘not mean that the protec-| patrol ma the most efficacious; in anger to others. The i , attractive « 
SUBSCRIPTION PRICE ee = Scere te tion srpeslentieas are becoming less| another, lookout towers linked up|} of business men ts great; ees | 
Canada and the United States, $5.00. industry means benefits for the fish- fficient—far from that. It does| with a telephone system; in still an- BO TOTS UIOe te eee ne ee ut | 
per annum ermen and for Maritime communities | ©*2!¢?— to nelude| other, a ranger or a railway speeder forests —not for posterity — bu an. y , Copy 
eee as well as for the canners. The same from mi ct iatice that the undoubted or a canoe patrol, No one system at|| * %* & Co.,Limited ft 
MACLEAN PUBLISHING CO., LIMITED | benefits to the producers result from | increased efficiency is just keeping | the present time is universally appli- . : Ee 
eee maar inanthan epat protection of other industries, even | pace with the increased liabilities due | cable to all conditions in our country. : - a : TORONTO A. ‘ 
+} MONTREAL, Southbem Sy eh tans though they may not be so apparent. | to the greater accumulations of in-| Experience teaches, however, that in! public at first skeptical is rallying to Dominion Bank Bldg. 
; NEW YO 1606, 1138 eee flammable debris from logging op-| districts sufficiently settled to furn-| its. support because of its demon- KITCHENER LONDON 
- Broadway; CHICAGO, Room 1004, 168 North ations and insect pests, the ex-| ish fire fighters, the lookout tower] strated success, particularly because | “ 
. THE BUSINESS OF FLYING perat pe : : 83 KingStWest Dundas Building 63 KI 
_ Michigan Boulevard; GREAT BRITAIN—Lon- iali tension of settlement in spruce and| system is the cheapest and most ef-|the inhabitants of the region are Business| Shans 
; ghey eee a? Prien, 128, ROGRESS in the commercializa- pine lands, and much greater recrea- fective in the long run. daily becoming more impressed by LONDON EC.2 | E eee 
. : . tion of the aeroplane is again in- tional use of the forest by tourists,| “In considering this great national|the abundant showing up of young Gresham House-Old Broad St. _ 1889 came 
The y 








dicated by the reports from St. John’s 
Nfld., that the best seal catch in fif- 
teen years has been due in part at 
least to the successful scouting with 
the air machine which went with the 
sealing fleets. % 
Flying machines are likewise being 
‘put to very practical purposes in 
Canada. On the continent and in the 
United States they are used for mail 
services and for carrying pasengers 
between important commercial cen- 
tres; in these countries the ships of 
the air fly between the large cities. 
But in Canada their chief use is in the 
north country where no other means 
of rapid transportation are available. 


problem of forest fire protection, we| white pine under the encouragement 
must look in the face the fact that|of adequate protection. 

no amount of propaganda and pub-| Such examples as these are worth 
licity in themselves will entirely pre-|tons of literature on the necessity of 
vent forest fires. So long as people| more effective forest fire protection. 
are human, they will be careless and| We need many more of them. 
irresponsible, even with their own} I think we will all acknowledge 
property. Look at the records of fire|that the growing forest fire con- 
insurance companies. They show] sciousness is better developed in the 
there has been no material reduc-|large centres of population remote 
tion of fires as taken through a series| from the forested areas than in the 
of years. One would naturally think| regions where it would be most ef- 
if man would be careful of fire ny-| fective. The policy of the Canadian 
where it would be in the home con-| Forestry Association in carrying its 
taining his loved ones and in the| educational work to the dwellers of 
factory or office where he earns his|the hinterlands where the largest 
daily bread. number and the most destructive 


: sati .| fires occur, should be-~ more vigor- 
eae thee thet im Tria. ae ously prosecuted and more abundant- 


fishermen and campers. 

It is an apparently nip and tuck 
race between more effective protec- 
tion on one hand and greater hazards 
on the other, in which at times one 
forges ahead and then the other; in 
the dry seasons, such as 1923 in East- 
ern Canada and 1925 in British Co- 
lumbia, the destructive forces are in 
the ascendancy, and in the‘ moist sea- 
sons the protective forces win out. 
At the end of the moist seasons with 
low hazards and reduced areas burn- 
ed, the political organizations shout 
from the house tops that they have 
solved the problem of forest fire pro- 
tection. Of course, this attitude is 
due to ignorance and inability to in- 
terpret past records, if, indeed, they 


: detailed circulation statement we sub- 

_mit is the sworn finding of the Audit Bureau 
the independent 
POST is the 













in other positions for 40 years, has F 
tired after a highly successful busi 
career with that company. Mr. Whit 
is one of the oldest shareholders in 
company and probably the largest sha 
holder in western Canada. After 
successes with Massey-Harris in 
East, he was sent to take charge of ¢ 
new and growing Winnipeg office | 
1904 by Sir Lyman Melvin-Jones, B 
the first, Mr. Whitaker’s ability 
initiative asserted themselves, and 
der his capable direction the Winni 
territory developed in leaps and bour 
While maintaining a very close t gis 
with his business interests in Winn Pegs r 
Mr. Whitaker, nevertheless, found time)” 
to interest himself in many activities of 
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debt I uired stock in t 
Pulp and Paper Mills. . Cou! 
me where I could find a mari 





































Conserve Canadian resources for! The i imiti ; : ; ly supported in a financial w: ' ie and benevolent nat He de- 

y compete with the primitive dog} are ever consulted, but it has an en-| amount of insurance in force, the|'Y SUPPOF ancial way. a public and benevolent nature. de. stock? 

‘ : ° - ; ae : Roland y the 

D Rendlew oreductt 1 : train. tirely misleading effect upon the] actual money losses have decreased| According to Roland Craig, our | voted considerable time to ne At the present time you 
_ turing to the highest point manufac In the surveying of forest areas, public mind. At the end of sea-| in. the past decade. This indicates | Present expenditure upon protection oor ge ape Py hee ye te ui no market for this 


in Canada. 


Settle our vacant lands. ing it to a broker you coulc 


yg 
we eve ’ 
would be offered would b 
out of line with the equi 
the securities. 


8 
advise to “salt” away | 
for ecu, Htehs time.* . 
Cc. = di: 7 < - 
Banker, Ontario.—Will y: 
give your opinion of Canadiat 


preferred and common stock 
prices, purchased for a hold? 


* chinery |!8 less than twenty-five one-hun- 
ae ne eticemion of fires has in| atedths of one per cent., based upon 
creased. This has undoubtedly been |# conservative estimate of forests in 
accomplished through the more ef-| ‘rms of stumpage alone. The rate 
fective organization of the services|!" ordinary fire insurance is about 
and the use of modern equipment. |°m¢ Per cent. Thus, the rate is less 
The success in fire fighting has been than one-fourth as much for insur- 
due to the development of methods | #"¢e of forest property as for private 
of quick access to the point of danger | Property. 
with, equipment for suppression. 

Now the same thing holds for for- Personal 
est fire protection. The best example 
of success in this respect is the rail- 
way fire protection. A few years ago,| WILLIAM STONE, whose retirement 
the railways were responsible for | from the office of president of Rolph, 
more than one-half of the forest fires, | Clark & Stone, Ltd., is announced, and 
but today for, about one-fifth, of| whe has ayled for Pagland to spend ser 
them, When the Deminion, Railway | career of fifty yearn the ithograph 
1 ‘a a levislati ing, printing and publishing business. 
only secur appropriate egisiation,| He is not only an outstanding figure in 
but it developed and maintained the | the printing industry but he has attained 
machinery for enforcing its regula-|a position of prominence in the financial 
tions, such as s er patrol, tank] and business community, being director 
cars and fire fighting pumps; hence | °f the Bank of Toronto, director of the 
its success, The railways themselves, | Manufacturers’ Life Iusurance Co. dir- 
at frst skeptical are now contribut:| °F gf the Caneds, Permenent Mor 
Seeds Es ieee a eee ae een Trust ‘Co, director of Wil- 
f cess. iam Stone Sons, -, Woodstock, and 
fighting organization has more loyal | director of the A. W. Chase Corporation 
and effective support from great cor-| of New York and Toronto. Mr. Stone 
porations than the railway fire pro- entered business on his own account in 
tection service. 1882 when he bought the old Toronto 


So far as I am aware, the best fire| Lithographing Co. afterwards Stone, 
. . . > : e 1 fe 
protection service outside the juris- mated wie? Bohne Chase Ciena ne 


diction of the Dominion Railway|head of these three companies he has 
er a A em not even second to it | held the office of president continuously 
as to be a ~~ Central On-/| for forty-three years. 

ario region with its lookout tower-| c¢ 4. WHITAKER, manager at Winni- 
telephone system controlled by its| peg for the Massey-Harris Co., Ltd., for 
scientific study of fire hazards. The| the past 22 years, and with the company 


sons with extreme hazards and highl 
destructive records, especially if muc 
timber, pulpwood and human life 
have been destroyed, there is a great 
public outery_for reorganization and 
more efficient service. Our substan- 
tial advances in fire protection are 
chiefly made after calamities. Then, 
we, the public, sink back into the at- 
titude of “Let George do it,” which 
means it is not done, or is done hap- 
hazardly and we are not much better 
prepared than before to — with 
the great emergencies when the extra 
dry periods occur again. Such is the 
constructive ability of democracies. 
This characteristic does not apply to 
fire protection alone! 

Let us fight for sustained effort. 
This is the hardest thing in the world 
to achieve, but it is the cornerstone 
of every successful endeavor, indi- 
vidual or governmental. In the moist 
seasons of low hazards, let us con- 
sistently and constructively prepare 
for the dry seasons of great hazards. 
Let us free ourselves from the stigma 
of the allegation of considerable 
truth that the effectiveness of fire 
protection in this country, in spite of 
the increasingly large sums of money 
expended upon it, is still very largely 
a question of climate, that is, one of 
the amount of rainfall during the 
summer months. Let us not wait un- 
til the enemy is charging up the slope 
before we begin to forge our bay- 


onets. 
The “Official” Season 


At the present time, there are gov- 
ernmental organizations in this coun- 


tional, intellectual and social centre, ] 
has the best interests of Winnipeg 
heart. ; 


R. H. McMaster Joins 
Royal Trust’s E 


in the movement of men and equip- 
ment to fight forest fires, and in the 
transportation of passengers and 
supplies in the wake of the mining 
prospectors, the areoplane is playing 
its part in rolling back the map of 
civilization. 


LABOR’S 100 PER CENT STAKE 

-Hpsce SSING the problems of lab- 

or with characteristic intelligence 
and forcefulness, Tom Moore, presi- 
dent of the Dominion Trades and 
Labor Congress, before a Toronto 
audience of manufacturers and busi- 
ness men, declared that the interest 
of capital industry could never be so 
great as the interest of labor. Cap- 
ital he said was surplus funds—a por- 
tion of the wealth of the investor— 
‘while in the case of labor the job was 
the worker’s all, it was for him a 
100 per cent. investment in the in- 
dustry. 

Mr. Moore’s statement that the in- 
terest of labor in industry is even 
greater than that of capital, serves to 
emphasize that labor as well as capi- 
tal benefits from any policy which 
protects or encourages production 
and manufacturing in Canada. Ef- 
forts have been made at times to di- 
vorce labor from the policy of pro- 
tection behind which Canadian in- 
dustry has been built up. These ef- 
forts have been political in character 



































MONTREAL.—At a meeting of: 
board of directors of the Royal 4 
Company, Ross H. McMaster, of 
real, was elected a director, and 
Champ, of Hamilton, was appo' 
member of the Hamilton Advisory E 

Mr. McMaster is president of Steel 
Company of Canada, and a director of 
the Canadian Pacific Railway pan 
besides being interested in several other 
important organizations, ’ 

r. Champ is vice-president of 
Steel Company of Canada. 


WILDERNESS OF TAXATION 
Galt Reporter: The increases in pub- 
lie- expenditures durimg the last twenty 7 
years are san — i bod- 
les just revel in spending an 
fo of it is either wasteful or unbest- 
nesslike, 


th ublic needs ~ 
It would seem that © P this wilder- 


a Moses to lead them gst The spending 


i te a few la ahead of the 
is ee: A ound: must be made 
aoa else a large part of the pub- 
lie business must end in a condition of 
hopeless insolvency. 


p<] HE ides hes grown up and has 
been all too widely accepted that 
~~ Canada has inexhaustible forests. 
_ The security created by this belief 
_¢an only be compared to that of the 
ostrich. We should not foolishly close 
‘our eyes and bury our intelligence to 






































































after year as the result of fire and 

disease, which are doing vastly more 

to denude the north country than are 

the axes of the lumbermen. The gov- 

ernment has declared a Save-the- 

Forests week. It is a time to stop, 
_ think and do something. 

Canada’s available timber is better 
located for commercial purposes than 
that of the United States, but the 
forest resources of the latter country 
are still the greater, despite reckless 
waste. Canada should not only take 
steps to prevent the destruction of 
her favorably situated timber sup- 

. plies but she should follow a practical 
policy of reforestation so that these 
areas will continue to supply lumber 
to create wealth for the Canadian 
people. At the rate the forest is 
being used up and burned up it will 
be comparatively few years until both 
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(Incorporated under the Ls 
Canada) 















































































Bell Telephone Medina faint one’ 








































timber and pulpwood supplies are! and they have never attained great : ; oo we 

dangerously depleted. success because of the basic relation- | not Increase hie staff on the arena | PLOL. Scott Nearing, Socialist Lecturer, Dated ah: Satente, “Ome 
Fire, it has been estimated, plays | ship of labo ind = April, 

anes in the forest to 0 ere ot ae ship of labor and industry which Mr.| of extremely hazardous conditions; S ki D . C di Ch h A Safe J. M. Sy 

ae ge aan Moore has so effectively made clear. | only when the fire greaks out can he co Ing ates 1n Uanadian urcnes Investment ee ee es ae 


The interests of capital and labor are | hire additional help. There are large 




































































































of the woodsmen. Preventative meth- 2 areas in the Dominion where the lim- P See ae . e8 Trust 
z ods have in recent years become more the saan iy of ‘ind dependent upon | tof the fire season are set by de-| _ Professor Scott Nearing, American) that the United States send an army/ The next dividend on Bell Limi Y oreate end: Mentres 
é ~ , e prosperity of industry. sos socialist lecturer, is making his an-| to conquer Canada. ° 
é effective but it is a dangerous fal- partment decisions at head office. If| 1051 ¢ Ca & Th d : aoel- of Telephone stock will be . The London Agents of the 
lacy to accept that, because there| | SAFETY IN KNOWLEDGE __| the Lord is so ungracious as to create| Hua, j0Ur Of Canada, spreading prop-| tian associations and churches | the 168th consecutive divi- See see 
os led Latte ee te - fires ; 7 a danger period before or after the aganda on behalf of our trade com-/ Christian associations and churches Company, Limited, 3 London 
; ~ ery serious fires in re- A H. SMITH, president of the| official fire season, the fires burn petitors in Europe. generally are so clean and honest dend. ‘ ings, London, E.C. 2. 
cen yee, ons has been over- | 44+Madison & Kedzie State Bank,| unattended, or the forester in charge| , Originally he covered Canada with enema they cannot nee that One could not choose a 
come. There have been several wet | Chicago, comments on the noticeable| hires men to fight the fires on his| the endorsement of a little group of | "ere dre organizations who use and : 
seasons—Providence rather than man | increase of investors who are seeking| own initiative at the risk of official| highbrows connected with Toronto| depend upon the churches and| safer stock for investment. 
g has been the protecting agency. Let | good securities censure or of losing his job, During| University, some of whom knew bet-| Christian associations for the spread Write for _our special 
Ae there be another dry, hot season and| Mr. Smith savs that this i yi.| Save the Forest Week of last year,| ter and others of whom were quite | Of disloyal, anti-British and immoral}  civeular 
. unless even greater ti ; dence miva Says that biais 1s no evi-| when men were going up and down| Sincere in their support of him. He| Propaganda. As trustees it is their eee 
cian oe ions are | dence that the people have any less/| 4), country at Government expense, | W285 held up for mn ic approval as a| duty to investigate all foreign speak- ; - y 
Rocce the #1 me op case in| money, but he attributes the pheno- appealing to the public to be more | Sincere worker on behalf of down- ws hag ey amenes them before al- j 
ae will assuredly | menon to an increasing understand-| careful about fires, forest fires were | tTodden labor, giving his own time|/owing them to address their young 0a 0 
again get in his work. ing on the part of the public of the| being inadequately attended in cer-| #4 money to their cause. people; and certainly they should not Arte : I 
It has been estimated by Dean/| value of investments. People are| tain localities, because the “official”| At that time, Nearing posed ag aj US® Monies collected from the publie LIMITED 
Howe of the Faculty of Fo ,| using considerable judgment in the| fire season had not yet begun! The| martyr, having just been dismissed | *° P&Y dacs seamee m J. Lawrence Goad, 
University of Toronto, tha "le : -| installation and development of fire| from Pennsylvania and Toledo uni- : Notice is hereb 
, that in Can-| type of investments they are select A S y & 
expenditure . protection m n certain locali-| versities. ut while he had en er securities 
tection. is less tha oe ties — eg by Reet loonie $200 aon he Bw seaiiee rae i ini capers rer meni of Asbestos 
ess than one quarter of| In the past it has been quite com-| mental officials against the recom-| ing $600 a month from wealthy Ger- omTelephone Elgin 3481. Company), for securi 


what would be the cost of an insur- 
ance policy on the country’s forest 
assets. Would it not be good busi- 





mon to postpone the education of 
people in the value of investments, 
and often till late in life, with the 


mendations of a staff of technical 
trained men and men who were we 
acquainted with the hazards of the 


(New Company), as p 


man a gees When The Fi- 
a 
to its Shareholders, d 


nancial Post brought out these facts, 


it was attacked with the old-time, SALE OF HARDWOOD TIMBER 








































ness for Canada to provide g more | result that when the i i ili ists’ tended from 
¢ y had finally| regions. Another thing that militates| propagandists’ cry that it was en- ; 
adequate insurance policy? reached a position where they hal against the progressive development | deavoring to suppress free speech and Pca pot ee BE byte by ed April Ist, 
aoe accumulated funds which it was|f fire protection methods is the in-| free thought, that it was speaking] 15th of April, 1926, for the tight te ent Boake at Acneiies fon 
PROTECTION FOR THE necessary for them to invest they did| Stbility of tenure of the heads of| for capitalists. the Hardwood Timber, comprising Birch | T hhe West open until the latter d 
i heuer cht hies ths levellae ta. changnraith ovis change of quvete:| cote Coe Te Tele, a | Se Maes, Sa tn etn te the District of = —— ie 
0 Pfionlitoe 3 b . ern-| colle; oriti goma, partly in the Missi w 
O'ne the eae ae, eo rethge to — oo a3 ee oe eee ene mane a anges themselves Ragan to e00 ‘Gooch Oe Reserve and partly in the section imme: Grows ' Asbestos Corp 
P ‘ recia at sound investing is| have nm very uent in the past| man and he h i lately Sou ereof, subject, amongst . 
the benefits of protection is that | the insuring of a fair return on the| few years. The political situation is te ene whe te ot 5 Few among us really <oufieteieibistiiligemmnhaessntn J.T. MeC 















or, to put it more litely, has not other conditions, to the manufacture of 
ha 


been invited to college halls Helthe Pigsinie or Oniean. penne re 


sought labor audiences. Union lead-| FURTHER PARTICULAR. 

ers are now beginning to see through | obtained upon pullcaente be ~ 

him and even so strong a communistic | signed, or the Deputy Minister of Lands 

anti-capitalist professional agitator and Forests, Toronto, Ontario. 

as James Simpson, the .Toronto JAMES LYONS, 

hn Andy ager 9 — aout out in Minister of Lands and Forests. 
nation of him for his misrep-| N.B.—No unauthorised publication of 

resentations of the British labor situ-| this Notice will be paid for. : 

ation. Nearing is now seeking hear- | TORONTO—January 22nd, 1926. 

ers among Canadian churches, Y.M. 


C.A.’s and old ladies’ i sith 

are old ladies’ teas at private bitibi Power & Paper 
Nearing is advertised fes- im} 

a, _— cane Scbool of New York. Company Limited 
© Rand School was raided by th 

authorities and the evidence taken mene pane 


before the New York legislative com-| 4, Notice is eae Goan that s quarterly 


mittee showed, among other things dividend of One ar ($1.00) per share 
. Sam >} has b decl 
that it maintained a bookstore in re nee eee. a eh 


which lascivious publications occupied | Limited, payable the 20th day of April, 
a prominent place, and these publica-| 1926, to shareholders of record at the 
tons were sold freely to boys and ees of business the 10th day of April, 
girls. as ; 


modern manufacturing is ofte 
moved so many stages from the ia 
materials that the tariff seems to 
benefit the manufacturer rather than 
the producer. But occasionally the in- 
terests of the producer and the man- 
ufacturer are so closely allied that 
the public can appreciate fully that 
they are in the same boat and must 
sink or float together. Such a case 
is the sardine canning industry of 

the Maritime Provinces. 

years ago there were twenty- 
_ eight sardine canning factories in the 
; Dominion; to-day there are only two. 
The Norwegian canners are said to be 
_ straining every nerve to popularize 
_/ their products and to extinguish the 
+ Canadian industry altogether. This 
_ is the case for protection of the two 
_ femaining canning plants at Black’s 
_ Harbor and Saint John made at Ot- 
& 


such in some cases, that the govern- 
ment hangs on by the skin of its 
teeth—if it has any. Under such cir- 
cumstances, the time and energy of 
the leaders are for the most part 
given to the repair and oiling of the 
political machinéry. They have not 
the time for constructive planning 
and are loath to initiate policies that 
to be successful must be vigorously 
sustained through a period of years. 


Remedies Proposed 
How can such conditions be rem- 


principle as regular income. There’ 
still are, and always will be, those 
who expect, by some sort of magic, 
to get rich overnight. But the gull- 
ible are becoming fewer as the vari- 
ous forces for financial education 
continue their work. 


WHO Puts Up the Money? asks 
the Manitoba Free Press in connec- 
tion with what it evidently regards 
as a sinister campaign to oppose the 
Hudson Bay Railway. The effect of | edied? Well, in one way, by letting 
such a question may well be to cause | the public understand the situetion 
Canadians generally to ponder as to by courageous speaking, by increas- 
who has been financine th 1 | ine the educational facilities of the 
aaa ancing the very well | Canadian Forestry Association and of 

ganized campaign in favor of the| the forestry departments of the D 
road. Any opposition to the project :. 


minion and the provinces. Fr - 
has been a feeble thing indeed com-| other angle, it cay be stated that 
pared with the continuous propa- 


there will be no adequate progressi 
ganda which has been spread for development of forest " caotenion 


see what is going 0D 
in the ravi of the 
West. Streets that 
only a few years ago 
were quiet residential 
thoroughfares are 
now busy business 
blocks, and this con- 
dition is increasing. 
We should all see 
Vancouver. 


Pemberton & Son 


Financial Agents 
Sey. 9490 
418 HOWE STREET 


Vancouver, Canada 
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ae Sweet, ake th “ one time, Nearing published an 
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Investments 


April is one of the most important months of the 
whole year from the standpoint of dividend and 
interest distributions, It is conservatively esti- 
mated that the disbursements in April, 1926, will 
amount to approximately $45,000,000. 


As a large portion of these funds, together with 
other available funds, will be seeking investment, 
selections should be made as early as possible. 


‘To having funds our April List will be of 
en: This list contains a wide selection of 
securities including issues of the Dominion, the 
Provinces, a large number of cities, towns and 
industrial corporations, and also includes an 
attractive odd amount list. 


Copy of — List on request. 
A. E. AMES & CO. 


LIMITED 


63 KING STREET, W., . - TORONTO 2 
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Your Investments 


Questicns of general interest submitted by subscribers of The Finan- 
cia] Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 





Quebec Pulp and Paper 

E. C., Hamilton.—In settlement of a 
debt I acquired stock in the Quebec 
Pulp and Paper Mills. Could you tell 
me where I could find a market for this 
stock? 

At the present time you will find 
no market for this stock. By hand- 
ing it to a broker you could probably 
obtain some bid, but just at present 
we believe that anything which you 
would be offered would be entirely 
out of line with the equity behind 
the company’s securities. We would 
advise you to “salt” away your stock 
for some little time. 


Canadian Canners 
_Banker, Ontario.—Will you please 
give your opinion of Canadian Canners, 
preferred and common stock at present 
prices, purchased for a hold? 

Both the stocks, preferred and com- 
mon, of Canadian Canners are very 
well regarded. Dividends are around 
15 or 16 per cent. in arrears on the 
preferred at the present time. It is 
anticipated that during the present 


should judge are some distance re- 
moved, but the company is now in a 
very sound position planning on per- 
haps the biggest canning business on 
the continent, and is very well 
handled. 


Republic Power & Cyaniding 

Montreal subscriber.—Will you please 
give me your opinion of Republic Power 
and Cyaniding Co., incorporated in 
Washington State, formerly Republic 
Exploration and Cyaniding Co.? 

Records of Washington mining 
companies fail to show such a com- 
pany as Republic Power & Cyaniding 
Co., formerly Republic Exploration 
and Cyaniding Co., but I do see such 
a company as Republic Consolidated 
Mines Corporation which is now 
owned by the Northport Smelting 
and Refining Co., and reports are 
that this corporation has had a very 
checkered career, so I have no doubt 
that yours is mixed up in this prop- 
osition. Unfortunately, I have not 
the address, and do not seem to be 
able to lay hands “on it. 





year about 5 per cent. will be paid 
- _ peatered and that next year Saguenay Pulp 
e full dividend with s _ of} 3M. Winnipeg.—Did not a new com- 
WE) pany acquire the assets of th e- 


nay Pulp and Power Co.? If this be so 
when may I, as a shareholder in the 
latter company, expect to obtain my new 
securities 

Yes, the Quebec Pulp and Paper 
Mills Limited has acquired the Sag- 
uenay Pulp and Power Company’s as- 
sets and the latter now holds in its 
treasury $785,000 par value new com- 
mon stock of the Quebec Pulp and 


Paper Mills. 

The —— Pulp and Power 
Company has $4,350,000 of common 
stock and $3,500,00 of preferred out- 
standing. Thus for every ten common 
and preferred shares outstanding, 
your company has one share in the 
Quebec Pulp and Paper Mills. 

Whether these will be distributed 
in the ratio of one of the new shares 
for every ten of the old depends on 
the attitude of the preferred share- 
holders of the Saguenay Pulp and 





Brazilian Traction, Light and 
Power Company, Limited 
(Incorporated under the Laws of 

Canada) 


Notice is hereby given that the 

Board of Directors of this Company 

j has declared a quarterly dividend of 
re 1% per cent. on the issued Ordinary 
‘ Capital Stock of the Company, pay- 
able on Ist June, 1926, to all share- 
holders of record on the registers, at 

~ close of business on the 30th April, 


Dated at Toronto, Canada, 8th 
April, 1926. 
J. M. SMITH, 
Secretary. 
Note: The Transfer Agents of the 


Company are National Trust Company, Power Com : 
pany who may claim that 
Limited, Toronto and Montreal, mene they are entitled to all the stock 


The London Agents of the 
are the Canadian and Genera] Finance 
Company, Limited, 3 London Wall Build- 
ings, London, E.C. 2. 


Asbestos Corporation of Canada, 
Limited , 
NOTICE 


Notice is hereby given that the date for exchanging the 
securities of Asbestos Corporation of Canada, Limited (Old 
Company), for securities of Asbestos Corporation, Limited 
(New Company), as provided in this Company’s circular letter 
to its Shareholders, dated February 3rd, 1926, has been ex- 
tended from April 1st, 1926, to May 1st, 1926, and the Transfer 
Books of Asbestos Corporation of Canada, Limited, will remain 
open until the latter date. 


Asbestos Corporation of Canada, Limited 
J. T. MeCALLUM, Secretary-Treasurer 


handed over in the re-organization. 
Should the preferred shareholders 
hold out in their claims it seems pos- 





DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES. 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 













































there is no useful or cultural teach- 


Editor, The Financial Post: 
“I have your letter in reply to my 


Editor, The Financial Post: 


re Canadian Canners Preferred 
appreciated.” 


Editor, The Financial Post: 


Editor, The Financial Post: 


“I have your letter in reference 
obliged to you for the information it 


Editor, The Financial Post: 


“I am much obliged for 
you have kindly furnished 


Editor, The Financial Post: 


in securing this information for me. 
Editor, The Financial Post: 


was much appreciated.” 


sible that the common shareholders 
would then refuse to wind up the 
pomany. 37 the distribution of the 
Quebec Pulp and Paper Mills’ stock. 

In any event, apparently, the Sag- 
uenay Pulp and Power Company has 
not yet reached a decision as to the 
ultimate disposition of its assets, 
which consist entirely of 7,850 shares 
in the new company. We do not know 
when some decision will be reached, 
but feel that pe a shareholders’ 
meeting will called shortly. Prob- 
ee | at that time, the shareholders, 
both preferred and common, would 
be willing to accept one new share 
for every ten of the old. 


Jamaica Public Service 

T. H. C., Cuba.—Please advise me which 
is the senior preference security of the 
Jamaica Public Service Corporation. Is 
there any chance of the junior securities 
being confused with the senior? Also 
please let me know how the company’s 
capitalization is made up. 

Some time ago the Jamaica Public 
Service Company authorized an issue 
of $250,000 cumulative 7 per cent. 
preference shares, but these were to 
rank junior, and not senior, to the 
old issue of 7 per cent. cumulative 
preferred stock. 

These “B” preference shares have a 
par value of one pound—from time 
to time the company will offer fur- 
ther of these shares to its customers. 
At the present time, there are $79,- 
312 of “B” preference shares out- 
standing. 

There follow in their order of 
seniority the various securities which 
the company has outstanding at pres- 
ent. You can see from this that the 
further issue of £1 preference shares 
will only increase the equity of the 
$100 preference shares, the ones you 
are considering purchasing. 

Authorized Outstanding 


Underlying 5 per 

cent. bonds $ 200,000 $ 200,000 
6% per cent. bonds 1,000,000 1,000,000 
7 per cent. pref. 


$100 par value 


shares 750,000 750,000 
7 per cent. pref. 
£1 par value “B” 

shares. 250,000 79,312 
Commo 


n stock 1,000,000 750,000 

We believe that the $100 prefer- 
ence shares would be an excellent in- 
vestment. The last annual report of 
the company shows excellent strides 
in its earning power have been made. 


Maritime Telegraph 

Cc. M. C., Penticton.—I hold 36 com- 
mon and 52 preferred shares of the 
Maritime Telegraph and Telephone Co. 
which cost me $880. What is the pres- 
ent value of this stock and if I should 
sell, what is a good buy? 

The preferred and common shares 
of the Maritime Telegraph and Tele- 
phone Company change hands but in- 
frequently; the last quotations which 
we have been able to obtain were 
$8.25 for the common and $10.15 for 
the preferred. In other words, you 
could obtain around $825 for your 
holdings. 

At the present time we believe you 
would probably be well advised to 
hold this stock. The yield is in the 
neighborhood of 6% per cent. at pres- 
ent prices and you would find it hard 
to purchase any other public utility 
stock with as high a yield. For a 
yield of just over 7 per cent., the pre- 
ferred shares of the Winnipeg Elec- 
tric Company and the Jamaica Public 
Service Company look attractive to 


us. 
Whether you should buy gilt-edged 


Can we say business is society’s in- 
strument of service to provide it with 
commodities which a highly developed 
civilization affords for itself? 

It involves production of natural 
wealth, conversion of raw products 
into the finished article and the dis- 
tribution as needed or desired to the 
consumer. 

Subsidiary Activities 

It involves all sorts of subsidiary 
activities having to do with machin- 
ery, plant, buildings and fittings and 
their maintenance and_ renewal. It 
involves a wide range of service such 
as_ banking, accounting, insurance, 
etc., requiring the services of the fin- 
ancier, the engineer, the scientific ex- 
pert, the trained executive, the experi- 
enced merchant as well as various 
classes of labor and incidental help. 

Principles Involved 

Over so wide a range one can only 
hope to suggest some of the principles 
which should always lie at base of our 


school training. 
In a broad sense one can say that 


_THE FINANCIAL 


Appreciate Inquiry Service 


onejeitistiatimstineninadigiies’ >, 
Letters Received by The Financial Post in Two Days 
ciuhticmnsaatiinecatasenianitiaeanenn 


Please accept my thanks for your courtesy in this matter.” 


“Please accept our thanks for the information contained in your letter 
and Common stock. This is very much 


“Many thanks for your suggestions re International Pete.” 


your letters and appreciate the full information 
in response to my inquiry.” 


“I have your letter and wish to thank you for the trouble you haye taken 


“I beg to thank you for your letter. The information contained therein 


kines Beta 























recent inquiry re Courtaulds, Limited. 


—Toronto Subscriber. 
















—Bank Manager. 


—Northern Ontario Investor. 


to deposits of Lithia and am much 
contains.” 





























—American Engineer. 


—Western Reader. 


—Sudbury Reader. 


—Nova Scotia Banker. 









bonds, preferred stocks or common 
stocks with the proceeds of such a 
sale would naturally depend on what 
disposition you have made of your 
other investment funds, 


Steel of Canada 


J. M. C., Winnipeg—I have a little 
over $1,000 to invest and have been 
thinking of buying Steel of Canada. 
What information have you to give me? 
It pays good interest and appears to be 
fairly secure, 


Considering the dividend record of 
the Steel Company of Canada we be- 
live that you will find an investment 
in the shares a satisfactory one, if 
you are satisfied to look forward to a 
return on your money on the basis of 
the present price. 

However, the investor who buys the 
common stock of an industrial corp- 
oration must always have in mind that 
the value will fluctuate from time to 
time as a reflection of business con- 
ditions. The stock of United States 
Steel Corporation is an example. 
Therefore, while the outlook for con- 
tinued business prosperfty for the 
Steel of Canada is bright, it cannot 







































ready had a substantial advance from 
a low of 80 in 1925, and that any con- 
traction in the present volume of 
business would undoubtedly be re- 
flected by the market in a decline, 
just as a continuation or increase in 
the present volume of business would 
be reflected in a further advance. 


C.W. Dome and T.O. Burnside 


A. H. J., Lachine, Quebec. — Please 
would you give writer advice regards 
investing in mines in small way, think- 
ing of Cons. W. Dome and Tough-Oakes- 
Burnside. 


there is an element of danger that 
suggests their being too speculative 
for the small er. You are consid- 
erably removed from the market and 
I wonder if you would not be well 
advised to buy the dividend payers. 


Associated Goldfields 


J. A. G., Chicoutimi, Que.—Report on 
Canadian Associated Goldfields. 


The outlook for Canadian Associat- 
ed Goldfields is not any too bright. 
You are doubtless aware that the 
company has around twenty-two mil- 
lion shares of $1.00 per value issued, 
and is operating a small property in 
the Larger Lake district of Northern 
Ontario. For some considerable time 
now they have been erecting a mill 
but while I am not certain of it, I 
understand that they have been some- 
what crippled for finances. Other- 
wise this mill should have been 
erected and in operation. 

The Se any, I think, has been 
wasteful. A year or so ago, they had 
something like a million dollars cash 
in the See, and seemingly they 
have spent all on developing this 
property. Another fact is that any 
statements in regard to the develop- 
ments on property or ore reserves, 
have come from the company and 
their own engineers. They may be 
absolutely right, only, on their old 
property which was abandoned, they 
carriéd on for years selling stock with 
glowing reports of the ore they were 
vutting in sight, and glowing samples 
of very rich gold ore which ey 
showed to prospective buyers, only to 
= the operation completely col- 

pse. 


What is Business? 


By C. L. BURTON, Vice-President Simpsons, Limited. 





ing that can be left out of the con- 
sideration of the educational training 
for business life. 

Business, a Series of Services 

Business is nothing other than a 
series of services in which the spirit 
of service must be uppermost. 

To exemplify a spirit of service re- 
quires individual desire to serve from 
one end of a business to the other. 

Like the link of a chain a business 
is only as strong as its weakest in- 
dividual servant. 

From Dollars Only 

“The present is the time of all times 
for the individual man; the individual 
will; the individual mind; the in- 
dividual energy. It is pre-eminently 
the day of the individual character of 
the independent citizen. It always 
comes back to the individual, to the 
single man, the single woman.” 

merson said truly: “A great in- 
stitution is but the lengthened shadow 
of a single man.” 

Businesses to-day giving the best 
service are the most profitable, the 
most successful and offer the best and 
happiest outlet for life’s activities. 





be overlooked that the stock has al-, 


Cc. W. Dome and T. O. Burnside 
Mines may ultimately work out but 


POST- 
Scripts 


"T32 barking situation in Cuba is 

retty well dominated -e Royal 
Bark of Canada—in fact the Royal is 
familiarly called the “Banco di Can- 
ada.” However, perhaps a better in- 
dicator of the influence of the Royal 
in the Island Republic, is the follow- 
ing extract from a letter which ap- 
pears in the Port Dover, Ont., news- 


paper: 

“The Royal Bank of Canada have over 
sixty branches in Cuba and financially 
they are ‘it’ with a capital ‘I.’ A strik- 
ing example of their prestige was shown 
me when I booked passage back to the 
U.S. They are very strict at the ticket 
office, as I understand that the steam- 
ship company is penalized $1,000 if they 
bring over anyone who is rejected by 
the U.S. immigration authorities at the 
U.S. port of entry. The official de- 
manded a birth certificate showing that 
I was a Canadian citizen. I had a letter 
from the American consul, which he 
chose to ignore. I showed him a letter 
from Mr. Freeman on Royal Bank sta- 
tionery, which he O.K.’d without. ques- 
tion. I put the U.S. consul’s letter back 
in my pocket, took Mr. Freeman’s letter 
over and got my ticket.” 


AN EXAMPLE of the far-reaching 
co-operative services of the mod- 
ern public service corporation is pro- 
vided by the Bell Telephone Company 
in a handsome pamphlet issued by the 
plant department for the purpose of 
inducing architects, builders, etc., to 
consult with the company in refer- 
ence to wiring plans. Plans are sub- 
mitted showing practical methods by 
which wiring may be installed during 
construction. Discussing the modern 
idea for concealed wires the booklet 
says: 

Most people have an aversion to ex- 
posed wires, pipes and fixtures. As a 
result, modern buildings have been con- 
structed so as to keep electric light 
wires, water pipes, gas pipes and such 
from view. Until recent years the tele- 
phone, having been installed after the 
completion of construction, has been 
connected with exposed wiring neatly 
tacked in inconspicuous crevices of the 
baseboard or framing. However, during 
the last ten years, there has been an 
increasing desire on the part of prop- 
erty owners to make advance provision 
for their telephone service so that the 
wires may be concealed in the same sat- 
isfactory manner as the electric light 
wires or the gas and water pipes. 


ANY are the influences, direct 

and indirect, exercised -by the 
vagaries of the weather over business 
conditions. But the most interesting 
of these which has come to our atten- 
tion even in this year of un 
weather, concerns one of the Ontario 
radial railways, which reports that, 
because of the ouing snowstorms its 

n 


revenues have increased—not 
curtailed. 
The reader will recall that in the 


past the snow storm has been regard- 
ed by the railway companies as an 
ill wind blowing good to nobody in 
the transportation business. But con- 
ditions have changed. The great com- 

titor of the railway, and particu- 
arly the radial railway, is now the 
automobile. At times the snowstorms 
make it difficult for the automobile 
to perform its part in rural trans- 
portation while the radial line oper- 
ates on schedule. The result is that 
during rough weather many auto- 
mobiles are left in the garage and 
their owners patronize the radial 
roads which benefit by this situation. 


[Evang his recent address to the 
Toronto Canadian Club, Tom 
Moore, Canada’s national labor spokes- 
man, revealed his ability to tell an ef- 
fective story during the course of his 
address. Coming to the end of his 


Corporation Bond List 


A new List, just issued, has been prepared 
to assist investors to obtain higher income 
with adequate security. 
securities of a number of Canadian public 
utility, power, pulp and paper, and other 


corporations 


This List should make especial appeal to 
corporation bond buyers 


Copy gladly furnished upon request, 


36 King Street West, 
Toronto. 
Telephone: Bigin 4321 
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The | 
Greenshields | 
Review 


The current number 
discusses financial and 
commercial conditions 
from the standpoint 
of investment mar- 
kets. 

A copy will be mailed 
on request to any in- 
vestor. 


Write Dept, 4 for a copy 


Greenshields 
& Co 
17 & Joba 8 Nee 
TORONTO OTTAWA 
14 King Street E. 46 Elgiz Street 
80 St. Peter Street 
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remarks he announced his intention — 
to conclude, telling his audience they 
mead at pane his m the —_ 
of a certain rising young man pane i 
life who was thing coached in his 
public speaking by an experienced 
vee the clusion of a meeting 
con 0: 
where he felt he had made an effective 
ae this young man asked 
“How did it go?” 
there 


“It was a splendid 
his experienced friend, “but 
just one criticism I would offer.” 
“What is that?” asked the younger 
man. 
“Well you had three d—n 


chances to quit and missed 
them.” 


Billboards Impair 
Real Estate Values 


CHICAGO. — Control of outdoor ad- 
vertising in city suburbs and in the 
open country so as to conserve the 
beauty of scenic spots and of residen- 
tial districts inst the blare of 
placed billboards will be one of 
topics to come before a city. p 
conference to be held at Tulsa, 
homa, June 8. The conference is one of 
eight special conferences of national 
scope on topics related to real p ; 
which will be held Gicniiencoaial in 
connection with the opening of the an- 
nual <a of the onal - 


ation of Rea te Boards. 

Clyde L. King of Harrisburg, Penn- 
sylvania, will a dress the conference on 
the question of restrictions on ou ee 
advertising. Axel Lonnquist, of Chicago, — 
chairman of the association’s. committee 
= city planning and zoning, will pre- 
side. : , 

The association has already fo 
taken the position that ‘the — 
beauty of our country is a public heri- 
tage to be conserved, that no indi- 
vidual and no corporation has the t 
to despoil this beauty for private profit. 
It holds that the problem of outdoor ad- 
vertising, because of its relation to the~ 
stabilization of land values and the 
preservation of aesthetic values for 
community living, is one phase of the 
problem of zoning. 

It has instructed its committee to 
commence investigation as to what leg- 
islation would be advisable for regulat- 
ing the use of signboards and billboards 
so as to give full opportunity for legiti- 
mate and necessary advertising but so * 
as to conserve the appearance of nat- 
ural beauty spots and of residential — 
districts. ; 
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the Investment Market 


Western Canada Flour 
New Issue is Now Ready 


News of 


TAX-FREE ISSUES 
ONLY WEAK SPOT 
IN BOND MARKET 


Discount Bonds Have Tech- 
nical. Advantage Over 
Those Bought Above Par 


Before this issue will have left the 
press the public will be apprised of 
what changes the Federal Govern- 
ment is making in the income tax, 
and it will then be evident whet 
there was any justification for the 
recent weakness in tax-free vane 
bonds. This is the big feature, an 
in fact the only feature, of the bon 
market at the moment, and the ac- 
tion of these issues in the next few 
days will be determined by the im- 
pending decision. This is about the 
only indication of weakness in the 
entire market. Other government is- 
sues as well as high grade corpora- 
tion bongs are in active demand. The 
recently floated government issue has 
not sold as well as was anticipated. 

Bonds in the New York market 
have been affected to some extent 
by the stock market decline, but this 
has had no effect upon the Canadian 
market. The decline that did take 
place there was almost entirely con- 
fined to the corporation issues. The 
Dow, Jones index of 40 industrial 
bonds receded slightly but is still 
above the level of any part of 1925. 
Certain industrial issues were chiefly 
responsible for the weakness. Some 
of the railroad bonds lost slightly. 
Public utility bonds receded slightly 
during the crash in the markets but 
have since gained more than they 
lost. Altogether the recession has 
been very slight, being only about 
one-third of a geint on the average. 
A gradual strengthening is e 
during the balance of the month. 

Discount Versus Premium Bonds 


Discussion often arises on the part 
of bond buyers as to the respective 
merits of discount and premium 
bonds, or bonds selling below and 




















Investment Bankers’ 
Convention at Quebec 


NEW bape oa R. Fi 
executive secre of the Investment 
Bankers’ Association, announces 
the fifteenth annual convention of the 
Investment Bankers’ Association of Am. 
erica = be held y Bgpene hs the Cra 
teau rontenac, e@ wee nning 
This ie most delight? 1 Be 

is is mo elightful news 
members of this organisation” oe 
friends who will be in a A 
more attractive place could not have 
been selected. In order to obtain first- 
hand information on facilities offered 
at Montreal and Quebec, the © 
secretary, Mr. Fenton, and the 
of publicity, Harry Rascovar, . 









A Diversified List 


of Attractive Investments 


Each month we issue “Investment Securities”, 
a booklet which contains a selected list of 
sound investment opportunities. 


From such a wide diversity of offerings—some 
of which yield over 7% —it is never difficult 
to select securities to suit your particular 
investment requirements. 


We shall be glad to send you “Investment 
Securities” on request. 


Pending the listing of the new issue 
of Western Canada Flour on the Tor- 
onto Exchange, the old shares have 
been temporarily withdrawn from the 
list. The new stock is ready for de- 
livery this week and is being placed 
on the market at $99 per share which 
represents a yield of 6.56. The new 
issue was made in connection with 
the refinancing and retirement of 
certain funded obligations, details of 
which havealready been outlined in 
these columns. i 

When the present recapitalization 
of the company is completed, there 
will be outstan ing $2,500,000 in ap 
ferred stock and 86,250 shares of no 
par value. The company also reserves 
the right to issue $500,000 additional 
preferred stock on the same basis as 
the issue outstanding. 


CONSUMERS GAS 
ISSUES FURTHER 
STOCK TO HOLDERS 


To Take Care of the Expan- 
sion of the Company’s 
Services 


To take care of the constant expan- 
sion and growth of a great public 
service the Consumers Gas Company 
of Toronto is arranging for addi- 
tional financing to the extent of $2,- 
000,000. General Manager Arthur 
Hewitt explains to The Financial Post 
that the new capital will be used in 
taking care of the program for new 
mains and increasing output to take 
me of ea gears - 
mands and shou sufficient for} council fee ; 
these purposes for the next couple of | bargain. ee 
years. New mains alone will take 
about $500.000 of the total. The 
growth of the industry is a constant 
reminder of the constantly increas- 
ing use of gas for domestic and in- 
dustrial purposes despite the growth 











































Gundy, the Canadian governor 
A. Fraser, a former vice-pres 
was decided to hold the convention in 
Quebec. 
“The selection of Quebec igs in ii 
with the established policy of hold 
meetings in various sections of 








Write our nearest office. 






nomic conditions,” said Mr. Fenton in 
speaking of the plan. “While it ig ¢ 
a different flag hangs from the st 
ards in Canada, it is equally true ¢h 
the interests of the United States 

Canada are closely interwoven. Thi 
may be tariff barriers, but those 
riers do not exist in the relations of 
investment bankers of Canada and th 
United States.” 


Higher Price Paid for 






The National City Company 


Head Office — St. James and St. Peter Streets — ‘Montreal 
Bank Building 71 St. Street 
10 King Serger Rest = 206 Union TAWA. ‘ouRBEC 

















hows current assets of $238,408 as 

KING EDWARD HOTEL against $425,716 for 1924, and cur- 

HAS SMALL SURPLUS rent | liabilities of. sue.ree. on em 
comenquasiciamsite Pp wi ed 

; ; i r. The working position is there- 

Net Earnings Slightly Higher, ioe less favorable. Accounts y- 

While Gross Revenue Was able stand at $164,092 and accrued and 

Smaller Than in 1924 unclaimed interest at —, Cosh 

Ean es m hand amoun ! an 

. Net earnings of the King Edward snenate receivable, $70,450. Depre- 

Hotel Company for the calendar year|cjation reserve is carried at $434,356 


i t the i t $160,524. 
MURRAY & COMPANY |] previcce Tear althooch rose carme| 72 Soodwill at $160.6 
Specializing in were smaller. r the pay-| CEMENT WAR BRINGS 
elie mie shoe's Seal! sarpige se the| WITH IT FOOD FOR 
Government able, to show. @ small surplus on the) “INVESTMENT THOUGHT 
Manicipal a deficit in 1924. The net profits for 


the t amounted to $16 (Continued from page 1) 
ae i after payment of operating Bo ed from the figures of Quebec consump- 
Corpora on 













SYDNEY.—That financiers have faith 





industry in spite of the depression of 






here from the action of W. L. M 

non & Co., of Toronto, in purchasing 
new $100,000 bond issue of the town 
Glace Bay at 96. The last preceding 

























6% 





texteb, iation, bond and mort- | tion. fe ively. An inter- | 2!8° of the consumption of electricity. 
oy However, it might be safe to assume | above par, respectively. Mr. Hewitt in the i 
Bonds gage interest, and interest on deben- that sales in Quebec this year will be | esting comment on this problem is possibilities for the y 2 cme be Bonds 






Series A and B. This compares around 3,000,000 barrels; it seems ap- 


tures, 

with a loss of $12,222 during 1924. , should th t b in- 
METROPOLITAN BLDG. It was pointed out in the address sine yh apa the tuenie Ce. 
ADELAIDE 6077-78 TORUNTO 


made by a correspondent of the Wall 
Street Journal: 

As to the mathematics of the proposi- 
tion: The increment of a 10-year 4 per 
cent. bond, bought on a 5 per cent. basis, 
is $477.95, equal to 5.18 per cent. of its 
cost. The similar increment of a ten- 
year 6 per cent. bond is larger to be 
sure, $522.05, but this figure is equal 
to only 4.84 per cent. of its cost. So the 
discount bond wins after all. 

In these few instances where bonds of 
the same issue are outstanding with dif- 
ferent coupon rates the bond with the 
lowest rate usually gets exactly the 
same treatment in a reorganization as 
the bond with the highest coupon rate. 

For the investor who buys only bonds, 
the discount is an important insurance 





by the public for fuel in modern 
forms which will absorb everything 
that the gas companies, the electric 
companies and the oi] companies will 
be able to supply. In the opinion of 
Mr. Hewitt there can be no saturation 
foint in this field so long as efficient 
methods enable the public service 
companies to keep their prices on a 
comparatively attractive basis. 

The total capitalization of the Con- 
sumers Gas Company will now be in- 
creased from $10,000,000 to $12,000,- 
000. Following is a summary of the 
various steps by which the capital has 
been increased to its present pro- 
portions from $1,000,000 in 1887: 





Due 2nd July, 1950 


Price: Market and intere 
to yield about 634% 


Full particulars on request. 





of the president, Frank A. Dudley,| ment Company stands to lose in the 
that the increase in net was not due|neighborhood of $1,000,000. This, of 
to increased business, since gross| course, is without oe into account 
earnings show a falling off of $62,895 the increased production in the province 
but was due to the most careful man- | °Y the National Cement, which will un- 
t end su ision ‘of all ex- doubtedly affect the company. 
s ; Does Not Reflect Earnings 
penditures. Net profits added to the . 

For the year ending December 31, 
aebit Selance besught, Serward re- 1925, total profits of the Canada Cement 
duced the debit to $157,615. 

. ing the busi of th Company amounted to $2,036,547, against 

. ——— F ——— coon ae which were gharees of $1,946,570 See 
° was percen and various reserves. Bu 

rooms occupied during the year was| would be an unwise investor who would 

Without os send for our 59.6, as compared with 60.7 per cent. | immediately come to the conclusion that 

et: in 1924, June being chiefly respon-|the results of the price war are going 

924, g y_respo 

“THE HIGHROAD” sible for the falling off. This was|t° endanger “Cement’s” dividends. The 



























ul t i inst occasional losses. If he buys 
memes ty good tvestment due to the large number of a in —— fo ke wed pha g a only. bonds selling at, or above, par, his Capital Stock ‘és as 
UNITED BOND Co. tions held in ae ~ : It is thus nancial position, and because profits as | occasional and inevitable loans, PIUS | ate so) Amount ret 
shown on the balance sheet reflect con- e : : Shin 

dicated that the hotel is equip h he bal heet reflect the amortization of prem ams, | sare: “i... SS 
handle a much larger volume of busi-|servative bookkeeping rather than the | ly produce a shrinkage of his capital) yyy ise7 1... 2) 2)!! 300000 180.32 
. ness at little additional cost, if such | actually demonstrated earning power of | over a period of years. FOG, WD isi civic eeivn 125,000 176.60 
were obtainable. The restoration of] its assets, so that it cannot necessarily “While institutional a sares A SOP oo skce taxes 176,000 175.10 
more normal business conditions, the | be assumed, even presuming a reduction | amortize the premiums on their large/ April, 1891 ............ 100,000 168.25 
. i bond holdings by book entries, as a | ge 100,000 183.04 

adual improvement in motor roads | °f $1,000,000 in earnings, that the full n 
r - 2 i ractical matter the small investor—or ‘%.. ae yerreer 50,000 215.47% 

and the efforts of the management to|*™0U"t would show in the profit and | P bonds in $10,000 | May 28, 1903 50,000 209.1 
, ‘@ btain additional touri bust loss account. even the man who buys bonds in ‘i . we 4 1966). sgn eee tenes 
°o Bs itio urist business, The Province’s Capacity blocks—cannot handle his amortization aa wee teen aanae 
conventions and other new business The M in this way. Suppose he buys a 10-year,/ 100° ¢’'sa94 77" 250'000 210.00 
, are expected to make a material im-| , The Montreal, East, mill of the Canada 6% per cent. bond— Western Union de-| apen 3, 19007 2-22 2222): 250,000 200.75 

HUMBERSTONE aba ieees ee 000,000 barrels per annum; this is the | °°,'95 ser cent, basia, A year hence his | pentae jeer see eey tease 

’ , . Tr . + FEAT HOMO MIS) Pec, 1Z, LIT 2 nce cece ” . 

SHOE CO., LTD see |S docent Macha Gey Mae hs | ROME eer agg atl | cre ee Be 

© ent. e n as; ] as taken » out of the two; April 4 1910 ........++. , 

"9 = * capacity of 900,000 barrels per annum. niipedl he has cashed and invested = eee ae come stesso sasoo 166.84 

. | d mpare these fig-| sum at 6% ner cent. ow, wher Pao a ace 000 161.95 

8% WILLIAMS, PARTRIDGE & 4}; "res with last year’s sales in Quebec ree invest $9.30 or $93 at 6% per cent. ?” re oa ed 21. i917 | ea yee at 160.00 

HODGSON LIMITED of 3,365,802 barrels, Further, it is an- Sold by tender Jan. 5.1921 689,300 758.988 

Cumulative Redeemable | ticipated that there will be considerably Allotted Feb. 8 1923.... 2,000,000 at 135.00 


more construction in Quebec during the *Allotted Feb. 8, 1925.. 2,000,000 at 140.00 


Investment Bankers ": precont. yours if that be so, it would 
seem that there would be room for the 
171 St. James St. MONTREALY operation of both companies, but, on the 
other hand, Canada Cement has plants 
which are, and have been, idle for many 
years. The attitude of the management 
of “Cement” would probably be that, be- 
ROSS, JOHNSON, LIMITED oe say omer nate ace bas i —_ 
, Stocks, Insurance and . a, they wou e entitled to ng into 
Bonds peration these older plants which have 
Real Estate been closed down. . 
As the of Quebec, a only _ 
province o uebec, it ngs up the 
Vancouver, B.C. Victoria, B.C. New York question whether, or not the National 
Rogers Bids. «1 Broadway Cement Company will not immediately 
begin shipping into Ontario, where the 
higher prices will offset the higher 


DOMINION OF aes 


Bathurst Company Will 


Sinking Fund Preferred Stock ncrease Power Facilities 


+ 100 and accrued divi- 
gee Fog yielding 8% 


Annual earnings for years past 
have averaged nearly 3 times divi- 


jend requirements. 

HH. Co. 
RBAINE=. 
Government, Municipal and 
High Grade Corporation Bonds 
371 Bay Street, Toronto 


GOVERNMENT | 


2,000,000 at 150.00 
$12,009,000 


*Rights to subscribe expired March 21, 1925. 

$70 per share was payable April 1, and 
July 2, 1925. 

The new stock to be issued will be 
offered to the present shareholders 
at 150, which compares with a pres- 
ent market around 175 and a high for 
the present year of 184. Stockhold- 
ers will be given the apportunity of 
taking one share on the basis for 
each five shares now held. 

Stockholders must signify their in- 
tention of subscribing for the stock 





MONTREAL.—The bills incorporating 
the Nepisiguit Power Company and the 
Nepisicuit Storage Company passed the 
committee stage of the New Brunswick 
legislature this week. These two com- 
panies are subsidiaries of the Bathurst 
Company and are being ineorporated to 
regulate and control the flow of the 
Nepisiguit River by the erection of 
dams. and also for the development of 
additional 22,000 horsepower for the ex- 
tension of the Bathurst Company plant 
at Bathurst, N. B. The bills will prob- 
ably be passed this week; they provide 
for the incornvoration of two subsidiary 
companies with a total authorized can- 
italization of $6,500,000, of which $5,000,- 


Specialising in B.C. mining issues 





We Buy and Sell 


GOVERNMENT & 
MUNICIPAL BONDS 



































































CANADA rather worried about the outlooks Un: | 000 is for the new power company. "| DY, guitne care. ad reve July 1926 || __at Current Market Rates 
pvew 12% Bonds — II ivcen the tee companies, there would | Saskatchewan Wheat Pool | No fractional shares are to be allotted || CAPITAL FINANCE COMPANY 
an d e February ist, seem to be the prospect of a long “war, Purchases Co-op. Elevators rights for full shares by notifying 319 Yonge Street 





PRICE: 97 and interest, with its consequent loss to shareholders. 
* ° At present prices, it is said that the Na- 
yielding 4.73% tional Cement Company can meet its 


Campbell, Thompson & Co. fixed charges, and, while it has not the 










the company in writing. TORONTO 
General Manager Arthur Hewitt in 


his letter has the following to say in 


Main 4156 






REGINA.—The acceptance of the Sas- 
katchewan wheat pool’s offer to pur- 

















MUNICIPAL 









Investment Bankers financial strength of its competitor, | chase the grain-handling facilities of ‘ PVT Try oer ryl 
293 Bay Street Toronto there seems little hope of either of the the Saskatchewan Co-operative Fleva- “All shares allotted shall, from and 
contestants giving up the struggle. This | tor Co., involving assets of $10.000,000.| .¢., payment of the purchase money, 
can be the more appreciated when the | including approximately 500 line and/ participate in dividends declared after We Offer 
strength of the new National Cement | terminal elevators, is regarded. favor-| 4, date of payment of the purchase 
board is recalled. ably among the province’s agricultur- money. F anny F armer 
VERSAILLES-VIDRICAIRE- ists in general, but members of grain “All of the allotted shares which are 














firms outside the pool have so far with- 
held comment. 

The offer of the wheat pool to pur- 
chase the Co-onerative was the outcome 
of lengthv agitation on the part of pool 
eontract holders and shareholders of 
the Co-operative. In some instances, 
shareholders of the company have been 


JOINS H. R, BAIN & CO. 

Announcement is made by H. R. Bain 
& Co., Toronto investment house, that 
Major S. H. Fellowes, M.C., has joined 
the organization. Major Fellowes, follow- 
ing four years’ war service, during which 
he served three years in France, was 
A. D. C. to Sir John Gibson. He has 





not accepted on or before the 28rd day 
of June, 1926, by the shareholders to 
whom the allotment has been made, or 
the assignee of such shareholder, if any, 
or which the shareholder or the as- 
signee of such shareholder declines 
to accept, together with such 
shares as remain unallotted becausé of 


BOULAIS © 
LIMITED, 
Investment Bankers 


Candy Shops, Inc. 


Preference Stock 
with Common bonus 
This company, under the same ™a™ 








|W.L.M°Kinnon & Co. 
| GOVERNMENT AND MUNICIPAL BONDS 
| M‘Kinnon Bidg. Toronto. 





















had extensive experiences in the indus- ities dus woten we thn = a the provision chet no fraction of : share agement as 
a ield, being latterly associated | ! . “| can be allotted, may be offered for sale 
with John Greey & Co. ing agency. to the public in such manner and on LAURA SECORD 










such terms as the directors prescribe, or 
may be included in any subsequent al- 
lotment to the shareholders.” 


NEW BOND HOUSE FORMED 

A. B. D. Bruce, formerly a partner in 
the investment house of Housser, Wood 
& Co., announces the formation of A. 
B. D. Bruce & Co., with offices at 6 
Jordan Street, Toronto. The new com- 
pany will deal in government, municipal 
and high grade corporation bonds. 


INCOME TAX EVASION 


How Windsor and similarly situated 
municipalities along the border will be 
enabled to collect municipal income tax 
from residents of Detroit who obtain 
their income on the Canadian side will 
receive the attention of the statute re- 
vision committee of the provincial gov- 
ernment. It is- stated that large num- 
bers of the hicher income group take 
this method of evading the municipal 
income tax and that the amounts in- 
volved are large. 4 ‘ 


of 

Confections, Ltd., operates & chain 

stores in New York City, —— 

Sooke cae ones sae at ‘the rate of 
arnings for 

over three times the dividend require- 


ments on the Preference Stock. 
Price to yield 7 per cent. 
Particulars on Application 


JOHNSTON 
AND WARD 


Canada Trust Bidg., 
14 King St. East, Toronto 


treal Stock Exchange 
manornt Taronte Stock Exchange 





GREATER ACTIVITY AT 
ST. JOHN 

SAINT JOHN.—Greater activity was 
manifested at the port of Saint John 
during 1925 than in the previous year, 
figures issued by the ‘harbor master 
show. During the year 413 steamers ar- 
rived and cleared for foreign vorts, as 
compared with 299 in 1924. The total 
overseas tonnage using the port was 
1.207.805. as against 787.301 in 1924. 
Cattle shipments totalled 7.363 head, 
compared with onlv 1407 in 1924. Grain 
shipments of 348,810 tons represented 
an increase of more than 110,000 tons. 


ALBERTA’S BIG FUR HARVEST 


EDMONTON. — The final ficures for 
the revenue from game and fur taken 
in the province during 1925, made avail- 
able through the office of the game 
commissioner of the Alberta department 
of agriculture, show that the total reve- 
nue was about $2,500,000, instead of $1,- 
500,000 as first estimated. 






McDonagh Somers 
& Go, 


Government 









STOCKS—BONDS—GRAIN 


Specialists in Mining Securities 
Direct private wire system to Chicago, New York and Winnipeg. 
Ticker service and Board room. 


Long Lake and Red Lake Units Bought, Sold and Quoted. 
Inquiries Invited. 

















Municipal Bonds 















Special attention given to orders placed on New York Stock Exchange, 
Chicago Board of Trade and Winnipeg Grain Exchange. 


SUTHERLAND & PARTNERS 


Limited 
STOCK BROKERS 
Offices: 7 King Edward Hotel Bldg. Phones: Elgin 5317-8-9. 
TORONTO, ONTARIO 














Dominion Bank Building 
TORONTO 


















both cities, and in conference with 7 
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country in an effort to familiarize the 
members with social, industrial and eco. | 













Glace Bay Bond leit 






in the future of the Cape Breton coat 








the past few years is the meaning taken 
acKin— 













issue was taken up by the same firm at 
95. In view of the fact that town bonds 
in the past have sold as low as 86, the 





























































































Cleveland and Ontari 
Working Out Sum 
Campaign 


Canadian provinces will | 
clip further coupons from 
vestments in good roads. 
Cansaa, seman of aut 

y a 
is contained in a number o 
which show that the touris' 
blowing in a northerly direx 
















Sees eet eesense 
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Brewing 5% 1942 ...... 8 
Can. Steamship Lines 7% 1942.. 10: 
’ Can, Poi ae ue in ae % 
Can. Pacifie Rly. % 1 x 
Can. Steel Foundries 6% 1936 16: 
Dom. Tron 6% 1939 ..........+.. 
Dom. Textile 6% 1049 .......... 0 
East. Koot. ae ae ae . . 
#. Smith Paper 7% 1941 ..... I 
urentide Power 5% 1 Lees - 
Laurentian Power 6% 1936 ..... 10 
Man. Power 7% 1941 .......... 
Steel Works 6% 1940.. 10 
Prov of Ontario 5% 1948..... 10 
Ontario Pulp + A ER aS 10 
Price Bros. OTE 10 
Quebec Power, 6% 1958 ........ 10: 
Walmsley, Chas., 6% 1043 ..... 9 
rete tai tes eee eceae : 
St. Law. Sugar 6% 1982 ....... 9 
St. Maurice Power 614% 1953.. 10) 
BOND } 
Int. 
Bonds— Rate Due 
Can. Canners ........ 6 1950 
Cone. Rubber ........ 6 1946 
Do. (A ce 
Sbeneeees 1968 
Quebec fy. Rig REI : - 
Steel of Can. ........ 6 194% 
jikeaeks 6 1961 
War 1gem i iscieck.. 5 1981 
De. 6 ceraae s 6 41987 
Victory ..ccicsecteccca 5% 1927 
De, écetics So cvedes . & 1933 
DO. s civdavbe caesd a & 19034 
DO. ie cacdeaieeese 5 19387 
Do., Refund ........ 6 1928 
DOs eescnest sz. -. 4% 194 — 
- Codakes baste 5 coe 
Do. Renewal ..... 5 1927 
Der s waeeces  O 1932 
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roar —<—<——— e Municipal and Provincial F; inance 
REALTY BONDS nf De ———— 
Costs of Public Education Municipality Responsible 
for Residents’ Health? 









Real Estate bonds are especially attractive for conservative 


investment. They combine to the best advantage high interest Have Risen Enormously 


return with sound security. 


| at Quebec 








rick R. Fenton, ‘ ; r-St. George Realty bonds which in ee eee ae Ne a) shh 
the Investment ee) Weite Sor porticnlars of Se a ee Absurd Ideas of Local Pride Often Lead to Building Far | 1° EN, SOUND ihe, responsibil 
nvention of ae a | 7 Beyond Municipalities’ Means — Tax- which it supplies drinking water ‘will 
sociation of Am- a % ayer th Lo be decided by the courts if an action 
a che Cha- Sy Li si pay e ser a oe ot - a group 
wee! nning ae e mM ed a of citizens o wen Sound comes 
. , Gairdner & Company, imit : The enormous annual rise in the)a certain area. By this method much | trial. : 
ee we | Telephone Elgin 2301 312 Bay Street, Toronto 2 costs of education in Canada and the| has already been accomplished. Recently there was an outbreak of 


United States is the subject of in- 


2 e _ But something rather more serious 
=—= creasing anxiety on the part of many.|is a practice prevalent in parts of 
Elimination of the wastes involved in Canada, of building’ tremendously 


the annual expenditure of $2,000,000,- | elaborate schools — putting the tax- 
2 000 on public school education in the] payers’ money into brick and mortar. 
Th e Foreig n United States is the keynote in the|No fault could be found with the build- 


typhoid fever here which some allege 
was due to local water supply, which 
had not been treated with chlorine. 
Victims of the outbreak take the at- 
titude that their sickness was caused 
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a not auve or 
F n 
facilities offered 
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=~ recently appointed National Commi ge let Ker —— tare — ee bonds. ‘ 
covar, visited c ational Commis-|ing of g substantial schools, but | cipality in regard to the water supply F trading department 
meme with h 3. i. : > FLOW FROM OHIO sion on Economy and Efficiency of| there is much fault to be found with | for which-they pay adequate rates and 208 and sells at the most 


which should be maintained at a safe 


ices all 
standard of purity. favorable market pri 
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Systems. It is the unanimous opinion beyond its means or its need, merely 


lanes Pra - 7 THROU CH T ORONTO Exchanges the Business Administration of School | a municipality building a school far 











. ; ] . ‘ : Dominion and 
Conducted by 8. J. ZACKS. of the members of that commission | through some sort of local pride. An The case is one in which there will 
uebec is im line Ik = ee a ce pia — Ontario municipality recently mode be wide interest in municipal circles een anes 
oli : ave faith in their public school sys-| the boast that their schools would last | as it involves an important point as 
sect etlene of ae Cleveland and Ontario Folks U. 8. funds were traded in at 6/38 tem, the cost has become so great/ one hundred years. The folly of this|to the responsibilities of municipal ince of Quebec. We also 


. i low for the ; : 
o familiarize the Working Out Summer [per cent. discount, a new that approval of continues nopif en: | wee,nundred years., The folly of this 
. and just a trifle above the gold ; l " obi ; é 
yy ae Campaign tnd a. clak The disappearance of | P@nsion along present lines is by no| building will be obsolete in one-third 
“While it is true oclnaniaiarbden 

























































handle the securities of the — 
cities and schools of Mon- 
treal, Quebec, Three Rivers, 


bodies in regard to standards of public 
services. 


































































; means unanimous. There is an in-|the time or less. The taxpayers’ mone OO 
i : ; ‘ purchases for Canadian a, sistent demand for the adoption of| in such cases has been utterly wasted. Sherbrooke, and those of 
nited States and ee a aan Definite Ce = * he. s business management in the admin- realized the wastefulness of such a PEACE RIVER ROAD municipalities. 
terwoven. There for a f aon tourist trade for Th 0 elgian "franc has reacted | ‘Stration of all school systems. It is| policy and are erecting schools at a ——— — . 
» but those bar- oe ee i 7 - a felt that while the taxpayers are|cost of around $7,500 per room in| Near] Twenty Million Deficit Send for our circulars 
e relations of th Canada, particularly of automobiles,|somewhat from last week’s close, ready and willing to meet the present | comparison with « 1auch larger fieure | Ne@tly Twenty Million oF 
; . is contained in a number of straws,|based largely on Finance Minister : : P } much | gur Arises Out of Guarantee 
nade end the ' ¢ ; ‘ annual bills, they will only agree to|in some other municipalities less fitted ENE-T.LECLERC 
which show that the tourist wind is/Jansen’s statement that while pros- any considerable increase in those | for heavy expenditure of Bonds R me 
aaa . blowing in a northerly direction. pects for Anglo-American loan nego- | } i), i¢ they can be assured that the| The conchesions are two. One is — ' Incorporated 
| for For instance: of all inquiries re-|tiations are more hopeful, dag money is being expended wisely and | that the costs of education should be| An indebtedness of $19,650,453 Montreal:- 168, St. James St. 
y Bond Issue ceived at the Cleveland Auto Club as | negotiations have ne = 4 iL, | effectively. expected to rise rapidly, ds the coun- | which is piling up at the rate of Quebecs- 74, St. Peter St. 
- to roads and routes and resorts, over | Fluctuations in both hole h -_ been | .. 1" certain of the Canadian prov-|try advances. The other is that there | $850,000 a year is the result of the (astapuisHen ts0t) 
nciers have faith half ask for information as to spots to|gian francs on the the Fre a itua- | inces the costs of education have risen are frequently wastes in these costs | action of the Alberta Government in E1 
Jape Breton coal visit in Canada *and how to get tojnarrow. Views on onli anc So with alarming rapidity during the past which should be eliminated by some | guaranteeing the bonds of the Ed- 
he depression of them. The motorists explain to the|tion are decidedly conflicting. Some! Gecade, more than doubling in a central organization which is in a|monton, Dunvegan and British Colum- 
ep . f bl i 
ye meaning taken ettidials | Seat they % want a vie where a bey ‘enacts cseciine number of cases, A statement of the position to, make, comparisons and aa meee The povernment ie — 
re acKin- e ave cover themsel costs per pupil in the various prov- suggest policies. avorable acceptance of either © 
_in purchasing a with a blanket when they go to sleep|for a balanced budget now that the inces for the period 1911-24 follows: the proposals to lease the road, made ICIPAL BONDS 
e of the town of at night. Briand Ministry has weathered the led Schools: Cost Pupil enrolled, by Provinces, | by the two transcontinental systems. | | GOVERNMENT & MUN 
e,, last. preceding i storm. : eee ee 1911-24 ey ¢ : The proposal made to the provincial LISTED STOCKS 
‘Saleen ond «acest ae a | ane PEC ror PME, «AE, ae ts nts Saks fm hs, | prem rp aoe Fate pour guy ACARD 
r Of the segisiation whieh 18/1911 ........ . . . s eee allwa 1s on a basi iy 9 
tisfied with ‘ie from 10 Waciin ‘Seen ail “anak hound to impede business and make | 1912 1.11... ‘392 “is2e ‘isa ‘i7es ‘2550 ". “saon 9.2. *ta30 yout with « qnavamtet ef tha euahin AND QUOTED, 
F as to Gantda thi the collection of the actual imposi-| 1913 111°)": 1110 14.13 13.52 28.25 27.96 50.18 60.93 40.19 81.19 | 2-21, Of rates which is now im force, For Prompt Service 
: — Pa ti difficult. Furthermore the/| 1914 ........ 12.06 1463 1411 19.36 32.81 49.70 5927 4643 74.81) 110. being for seven years: ‘The , Elgin 5148. 
Organize Canada Day commen which lately has been offer-| 1915 ........ 1411 15.24 14.71 2435 (20.74 48.11... 44.69 00.96 | Ofer made tae ee ee Write, or Telephone 
mers, Ltd A group of Cleveland and Ontario|ing foreign currencies in order to) 1517 ::-"--"" 1331 ies 15.90 2849 29.74 8880 .... 4539 40:72 | was to take a ten-year lease, the THE 
rs, ° people are working to direct this year |support the franc has withdrawn sup-| j5;, “""""""* 14.43 17.29 18.50 29.38 3143 44.16 52.12 4681 52.12 | province to pay half the fixed charges TORONTO BOND EXCHANGE 
a large flow of Clevelanders to Can- | port. new tax has dealt a par-| i919 2121.1"! 16.25 19.60 21.54 $2.58 88.73 4634 60.79 52.89 58.73 | and to receive half profits after the 
| adian resorts. The Cleveland people|ticularly heavy blow to a SU coke dan 17.87 25.00 24.09 36.00 47.57 54.09 71.07 58.06 69.03 | charges were met. The National also LIMITED 
) are in some cases ex-Canadians the Bourse, which owing to high/| 1921 ........ 20.80 3144 30.91 4035 65431 7448 73.08 61.24 178.32 offered to build an outlet from the SUCCESSORS TO 
of the group of 40,000 Canadian born|taxes, has made it impossible to| 1922 1.1.2... S121 31.98 3417 42.02 6325 79.62 oe $0.38 | Peace River district to the coast, when as | 
s citizens of the fifth city of the United|trade in some stocks. The buyer of = Sdeecets 33.17 304s ones =e — 61.738 .... .... 179.57| the area showed 10,000,000 bushels of G A STIMSON af. 
Fereean eee rae mate veer | 100 shares of DeBeers stock, tor in- | it Excluding money borrowed by note. py heed ce ya A.V. & 
“=P been ae tire pi ag sonudaor re- aa ioeeeaan tween purchase and dg the a sietnies aoe te CKLY by the Premier reveals the fact coat ee The Olde 2 
. sorts. i ° i in rapidly in som ’ ; S. ACTS QUI the ownership of the common s Bond House 
and interest rts. There is a well organized Can-|sale. Whether the increase t. | others, as is evident, the tendency is U.S. ? the. cond be: the thomal. mae of geo BAY STREET - TORONTO 
6 has a Canadian Camp-Fire Clot hice | cil hele hor cr nct ie difficult to | the same, and the ‘responsibility. is TO STOP IMPORTS Conadi’ Turtiak”  comuntianiod. sia 
ut 634% | mets throughout the winter; it is| foresee. Italian exports to France aoe over elementary and secondary OF OUR PRODUCTS | viatter. This ownership leaves the 
i ; i blow and/| Schools. — : Regan come rovince, as guarantor, the right o: : - 
Fon r uest aaa at Oma nee aan Pauliais the Uieenioneh hs tl é The rise in these educational costs (Continued from page 1) oreclosure th the power to lease, <3 
= : whose col i dicated to 5,000|with a declining franc. France is do- | is not alarming when compared with goods are being dumped into Canada | sel] or operate the road, only with the Ss CAMERON &CO. ag 
papers seress the continent and who ling an canelleut export business, and oe poe see — of “fn and yet we can not sell a dollar's approval of the bank, or alterantively, ROBERT. ptm Jo 
. ives talks i ymen til recen achers’ salaries rth over there.” the right to buy out the interests o . 
E COMPANY An attem ‘s combein a 4 am w There as Soe secs diene of | ridiculously low, and it can only be wv The “Financial Post learns of an-/the bank, or to foreclose: The Royal Canadian Government and Municipal 
ED ganize a Da in the cit a return to parity ($.4985) of the | assumed that the quality of teacher| ther case in an allied field illustrat- | Bank claims, it is stated, that its se- Bonds. Listed Stocks. Ee 
T day i y- this summer after the export | was more or less in keeping with the| ing the same feature of the compara-| curity ranks with that of the prov- ——_ oeee-S. eceiell, 
edits teetettin ao te Season begins. Speculative holdings type of salary paid. It is not so long} tive tariff methods of the two coun-|jnce, as there is no direct statement Merton — 
ere earls na a = of the yen throughout the world are since teaching in Canada was CON-/ tries. One of Canada’s largest manu-j of the priority of bonds issued. The ——_——E 





now tima’ sidered a fit calling for incapa-| facturers of men’s neckwear built a 
cali A nll sul Sada tenpeeationad “heleene | citated ex-soldiers who had little or no} healthy business in the United States 
terest in Canada’s favor. A ¢|payments will, however, be sufficient | training for the work. Their stipend and looked to have a million dollar 
Cleveland business men slipped ovec to offset the substantial withdrawal | was just sufficient to ward off starva-| market in his grasp. But before he 
Toronto for a day last week and met | resulting from parity. tion. With the advance of every other/ had been long at it, the duty on his 
the heads of Toronto and Ontario| The fact that Bank of England | branch of activity, it is only natural] line of neckwear was raised from a 
communi izations to talk over|&°ld imports are slipping’ has be- | that these pioneer conditions should} moderate amount to 90 per cent. and 
om as tna Visit will be paid to| Come an increasing cause of worry.| pass, and that a higher grade of | his market was cut off over-night. 
plans. return visi to| The Bank of England still uires | teacher should be demanded. Accord-| yet he is competing in Canada 
group nest. week by -s approximately £10,000,000 of gold to | ingly, the teachers’ training courses} a-ainst American and British neck- 
cit ae th ee some of the | palance its foreign gold transactions | were gradually lengthened, Y gh wear. 

VuChoveland-Toncnte” ia eet’ | for the period since the gold standard | severe requirements imposed. There fi vale aaa eon tae 
ge " day. was restored about a year ago. The | are few of intelligence who would 


whole question is in doubt legally, 
according to Premier Brownlee. An 
offer had been made by the bank to 
sell out to the province at a sum be- 


BO 
tween $1,000,000 and $1,500,000 but FOR INVESTMENT 
an agreement as to price had no n 
reached. The government made an HOUSSER, WOOD & CO. 
offer of $1,000,000 but this was not 
accepted. inscsannee Bankers 


TEMPORARY LOAN FOR MONTREAL 
The executive committee on finance of 
the city of Montreal has been sustained 





























































Ontario Land : ; - | make complaint in regard to this phase} The operations on the United | by the council in authorizing the board 

iat ee 2 eon hich prerrae of oe wae ans ted of the matter. t hich States Tariff ee ne to raion a temporary loan of $11,000,000 
flow Fo Lo ( » | fo e needs o e city i 

is likely cs antahee into Gene tenagine expected. lessened influx would| There are two points at which @) trols the so-c exible oo ae ne ity in anticipation 


i -| Saving may be effected. One is a] were described in some detail in an 
scheme, is said to be the sale of sum-|not be serions, Were there Hat tes | lack of supervision and co-ordination | article sn ‘The Financial Post of Feb- 
—r, eeeee ~ oe oe pecially in view of a possible tie up| in certain places. The fact that the|ruary 12 last. Briefly the commission 

eve ple. One report 






QUEBEC APARTMENTS 


































































































































































i United States authorities saw fit to|is authorized to investigate any cir- 
tet a group headed by Ackerman has meaner cae a, appoint a commission to look into the| cumstance or complaint that seems 61 1  sanetaae 
obtained control of 40,000 acres in Last year susie system with a view to the elim-|to indicate that the prevailing tariff 146% Ast Mortgage Bonds 
Haliburton County, which will be made High low High low | ination of wastes shows that there] on any line of goods is not giving  » 1940 
the basis of a Northern Ohio colony,| April 8 .. .. 1-82 =a0e = = was evidence that wastes existed.| sufficient protection to the American Inquiries Solicited 
while other blocks of land in along the | Apri ¢,-- -- xie¢ Xia 146 1.16 | Parts of Canada, British Columbia for| producer. It then makes its recom- 
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THE FINANCIAL Post 


r Current Events in Banking World 
The Future of Branch Banking 


SAVING ON THE 


STALMENT P. 
" IS. LATEST IDEA 


Some American Banks 
ET he Getting Share of 
Pay Envelope 


United States where the in- 
seaiont buying idea has become 80 
popular there is developing a new 
idea—it is instalment saving. In a 
word, some of the more preerese™* 
banks, finding that the instalment — 
lectors leave little in the pay a 
of their depositors, have put thet 
own collectors in the field to get for 
the savings account a portion of the 
contents. In the following article, 
Margaret Dodge, who for the past 
three years has been combining mis- 
sionary work on behalf of thrift with 
a practical follow up system which 
sees to it that ot een 
ets its share of the pay envelope, 
fells something of her work,—J.W.T. 


' I am a saleswoman. My line is 
> gnique. I am employed by a savings 
bank in a great industrial centre to 
sell-dollar-a-week salvation to work- 
ers in factories and shops. 

The savings bank assures persons 
of small means freedom from worry, 
the fear of old age destitution, humil- 
iating . dependence on others. It 
prompts regularity of saving against 
the day ot unemployment, disable- 
ment. ‘that’s what I mean by dollar- 
a-week salvation. . 

I do not pretend to know all the ins 
and outs ot the banking business. Far 
from it. But one thing 1-do know, 
and that is the attituae of the men 
' and the women at the benches to- 
' ward dollar-a-week-salvation. 1 know 
- it from three years’ personal contact. 


_ + Dollar-a-week salvation first came 
> into its own during the Great War. 
Ali kinds and conaitions of men and 
women, through patriotism, bought 
bonds and thritt stamps on the week- 
ly payment pian. Many of these per- 
sons had never before known what it 
meant to save money regularly. They 
got the thrift habit and they likea 
it. When the war ceased it was up 
to the savings banks, the fipancial 
pastors of the masses, to provide a 
means for continuing the good work. 

When I entered the dollar-a-week 
Salvation field, a field new and 
traught with possibilities for a great 
business adventure, 1 found that 
there were no actual text books to 
guide me in my work. I wrote to a 
number of prominent captains of in- 
austry, who had speciauzed in war 
savings, to learn the mechanics of 
selling thrift in factories. But they 
coula not help me. Conditions had 
changed, they told me. Once the pat- 
aay Senay had aogted, their = 
carded. ; 


So far, so good. Then I must work | & 


out my own method for putting the 
dollar-a-week salvation idea across. 
When I began the rounds of the 
various industrial concerns in the vi- 
cinity of the bank 1 found that there 
was even more to the proposition than 
mere change of conditiuns—the con- 
| ditions that had prevailed during the 
war. A positive reaction had set in. 
I found myself battling against a 


i _ strong ebb tide of sentiment. 


To illustrate: One day I asxed the 
vice-president of a shoe concern for 
his permission to introduce dollar-a- 
week salvation to his employees. He 
shook his head. 


“My dear lady, I’d like to-help you 
out, 1 would indeed. But to tell you 
the truth I don’t dare let any out- 
sider into my shop just now. We’ve 
been so over-run with war-workers 
chat we're sick of it. My men are sick 
of it. I wouldn’t dare to let anything 
in petticoats step inside that door. 
ea would walk out on me if I 

Presently I got an interview with 
the vice-president of a big candy com- 
pany. He listened patiently to what 
i had to say about bringing the dollar- 
a-week salvation idea to his people, 

ing with his finger on the 
edge of the desk, absentmindedly, I 
thought. When I had finished talking 
sat for a long time looking into 
Space. But I saw vision in those eyes 
and knew I had won out. Presently, 
told me I might talk to his em- 
Ployees the very next day. 

That’s how I got my start. To-day 
hundreds of men and women in the 
factories, who have been given the 
opportunity to embrace dollar-a-week 
Salvation and all it brings in its ben- 
eficient wake, owe that big-hearted, 
far-seeing man a debt of gratitude. 


te 


DOMINION BANK 


The Dominion Bank announces 
following staff changes: D, McMillan 
has been appointed manager at Alberta 
Stock Yards branch, Calgary, and Thos. 
T. Rodger has been appointed to a sim- 
ilar position at Marquis, Sask. A. P. 
Duck has been appointed accountant at 
Victoria St. branch, Toronto, succeeding 
i, M. Harrow, who has been appointed 
et at St. Lawrence Blvd. branch, 

real. 


SENSES 


Tender for Debentures. 


Sealed tenders addressed to the 
undersigned and marked “Tenders for 
ebentures” will be received until 12 
o clock noon, Friday, May 7th, 1926, 
re urchase of $70,000.00 County 
of Peel Debentures bearing 5% inter- 
‘ and payable in ten equal annual 
est, i mts as to principal and inter- 
B “aor under the authority of 
a W No. 662, to pay twenty per 
cial Cost of construction of Provin- 
he Highways within the said County 
or the years 1924 and 1925. 


L. H. WILLIS, County Clerk. 
Brampton, Ont. 


As Seen in the United States 


Movement Gaining Ground Despite the Opposition of the Banks 
in Small Centres — Opinions Differ as to Benefits 
and Disadvantages 


“The Branch Banking Question” is the title of a book by Charles 
Wallace Collins, published by the Macmillan Company, which describes the 
question as being among those most widely discussed in the United States 
to-day. Should banks be allowed to establish branches freely—either in the 
same city in which they are located or in other cities throughout the state? 

Branch banking is on the increase in the United States, especially in 
the southern states and California, and the little banks in small cities are 
objecting to the establishment of branches of banks from the large cities. 
Some prominent bankers believe that the extension of branch banking 
makes for the welfare of the banking system as a whole, particularly in 
the light of the failure of several hundred of the small banks of the middle 


west during the last few years, 


Mr. Collins evidently makes no attempt to decide the question one way 
or the other. His effort has been to bring together the various aspects of 
the problem. He has been inspired by the fact that there has been shown 


a lack of adequate information in the discussion which has taken 


lace 


in the past four years. The great bulk of this information is technical, but 
the opening chapter has much of general interest, and from this the follow- 


ing excerpts have been taken.—J. W. T. 


Perhaps the most important ques- 
tion of domestic banking policy be- 
tore the country to-day is that of 
branch banking. To what extent, if 
any, should banks be permitted to 
carry on their business through the 
means of branches located at a dis- 
tance from the parent bank? Around 
this question for several years past 
discussion has, proceeded with in- 
creasing volume and intensity. 

Branch banking is here amongst us 
flourishing with varying degrees of 
vitality in several States. Nearly 
one-half, of the States permit 
branch banking in some form, and 
under certain umited and restrictive 
conditions national banks may oper- 
ate branches. : E 

Proponents of branch banking point 
to its many advantages over the inde- 
pendent unit system. It would be in 
line with the experience of every 
other commercial nation in the world, 
where branch banking has been the 
universal practice for many years. 
it has proven a success in the British 
Isles and in the self-governing Brit- 
ish dominions under economic an 
social conditions very similar to our 
own. In Canada with ah agricultural 
population no different trom ours and 
subject to the same economic and 
climatic conditions, they point to the 
numerous bank failures in our North- 
west while just across the border 
where the entire community of West- 
ern Canada is served by branches of 
banks located in Toronto and Mont- 
real no bank failures occurred. 

The failure of the Home Bank of 
Canada in 1923, with its numerous 
branches, was not caused by economic 
conditions in Western Canada but by 
dishonesty of the management. 

Advocates of branch banking view 
the more than two thousand bank 
failures in the United States since 
1920 as. evidence ofa. fundamental 
weakness in our  bankin system 

y by the 
mall country 
with its insignificant resources an 
inefficient management and its com- 
plete dependency on local economic 
conditions, and the substitution there- 
for of branches of the large city 
banks. This would insure safety to 
the public by virtue of the strength 
of the resources of the parent bank 
and the training and experience of 
fits managing personnel.. It whould 
also, on account of its power to make 
larger loans, be able to accommodate 
through the service of its branches 
the legitimate borrowing needs of 
any customer. Should it become un- 
profitable to continue the operation 
of a branch in a community it could 
be closed without loss to any. de- 
positor, whereas the small neighbor- 
hood bank is at the mercy of a local 
economic depression, having of neces- 
sity all of its eggs in one basket. A 
branch is but an arm of the parent 
bank which has spread its credit risks 
over a wide variety of industries and 
avocations in various localities and is 
not dependent upon any one group 
for its resources. 

Branch banking therefore, it is 
contended, would give the rural com- 
munities a superior banking service 
unattended by the dangers which face 
the small country bank, and would at 
the same time increase the liquidity 
of the financial resources’ of the 
State through the transfer of idle 
funds from one community for the 
purpose of financing the needs of an- 
other community as the occasion 
arose. Funds received on deposit from 
an industry as a result of the season- 
al marketing of its products could be 
loaned to another industry to finance 
marketing operations just begun. 

The friends of branch banking feel 
that it is a normal evolution of our 
banking system and is proceeding in 
accord with basic economic laws. That 
any attempt to stifle it by prohibitory 
legislation will cause it to break out 
in other and less desirable forms. 
The most formidable of these is chain 


THE MOUNT ROYAL 


HOTEL'COMPANY, 
LIMITED 


Notice of 
Annual General Meeting of Shareholders 


Notice is hereby given that the Annual 
General Meeting of Shareholders of the 
Company will be held at the head office 
of the Company in the Mount Royal 
Hotel in the City of Montreal, on the 
19th day of April, 1926, at twelve o’clock 
noon, for the purpose of receiving the 
reports of Directors and Auditors, elect- 
ing Directors, appointing Auditors, con- 
firming amendments and additions to the 
By-laws of the Company made since the 
last Annual General Meeting, and tran- 
sacting such other business as may 
properly come before the meeting. 


By Order of the Board, 
D. H. McDOUGALL, 
Secretary-Treasurer. 
Montreal, March 81st, 1926. 


( 


banking where one person or group 
secretly controls, directly or indirect- 
ly through stock ownership, a large 
number of banks. These banks may 
be located in more than one State. 
Many opportunities are thus afford- 
ed to circumvent the spirit of the 
banking laws by making it difficult, 
if not impossible, to ascertain the 
true condition of the group of banks. 
Here it is pointed out, will be the 
evils which the opponents of branch 
banking attribute to it with none of 
the advantages claimed by the branch 
nkers. 
_, While opponents of branch bank- 
ing admit the possibility of the branch 
system adding elements of strength 
to the particular parent bank, they 
feel that the price which the com- 
munity must ey for this efficiency 
is too great. The objections to branch 
—— therefore are chiefly those 
of public — It is contended for 
example that its inevitable tendency 
is toward a monopolistic control over 
the financial resources of the State. 


d| Run on Cuban Banks 


Lasted But the One Day 


From Our Own Correspondent. 


MONTREAL.—Last Saturday there Windsor 


was a run on all the banks in Cuba in- 
cluding, of course, the branches of the 
Royal Bank of Canada. The false alarm 
was due, in part, to the nationalist move- 
ment which has long advocated the own- 
ership of Cuban industrials and Cuban 
banks by the Cubans; the Spanish lang- 
uage newspapers have also opposed for- 
eign interest on the island. 

Last week a large group of cane grow- 
ers who, owing to the low price of sugar, 
were experiencing hard times, asked the 
Cuban government to put through cer- 
tain measures for their relief. Included 
in these measures was the demand for a 
partial moratorium. The government na- 
turally could not comply with their de- 
mands, but some of newspapers got 
hold of the report that there would be 
a moratorium and consequently many of 
the more ignorant farmers immediately 
thought that the banks would be allowed 
to suspend phyment; hence the run. 

_The monies withdrawn consisted prac- 
tically entirely of small savings accounts 
and in order to restore con , the 
Royal Bank of Canada kept some of its 
branches open until late in the afternoon 
paying all the depositors who came. In 
Havana, most of the excitement was over 
by 11 o’clock, for the President of the 
Republic, accompanied by the Secretary 
of Justice, with great ostentation made 
a deposit of $100,000 in the Royal Bank. 

The President addressed many of the 
depositors who had gathered in the 
streets and his words nad their immedi- 
ate effect with most of the depositors in 
the capital. The whole affair was over 
in one day. 


Staff Gossip 


Fred Gunnell, formerly of the Bank 
of Commerce staff here, aes been trans- 
ferred from Fordwich to Caledonia, near 
Hamilton.—Herald, Dundalk ‘ 
* * 
John Mowat, formerly of Pictou, is in 
New Glasgow, acting manager of the 
Bank of Nova Scotia during the ab- 


sence of L. Payzant.—News, New Glas- 
gow. 


* * * 

W. W. Walker, who has been connected 
with the local -branch of the Canadian 
Bank of Commerce, for the past six 
months, has resigned his position, which 
takes effect shortly—Banner; Listowel. 


* * * 

Clarence McEachren, of the Gore and 
Herriott streets branch of the Bank of 
Montreal, has been transferred to the 
branch at Oshawa and leaves as soon 
as his successor arrives here.—Courier, 
Perth. 

* *+ * 

G. R. Dart, who has been on the local 
Bank of Montreal staff since last May, 
has been transferred to the bank’s 
branch at Amherstburg. W. T. Thorne, 
of Exeter, is the new addition to the lo- 
cal staff.—Standard, Forest. 


** * 

J. R. Richardson, formerly Imperial 
Bank manager here, and late of the 
main office, Winnipeg, has been ap- 
pointed manager at Kitchener, Ont., 
where a new branch has been opened.— 
News-Chronicle, Port Arthur. 

* *¢ * 

W. Snyder, of Bridgeburg, who has oc- 
cupied the position of teller at the 
Thamesville branch of the Bank of 
Montreal, has been transferred to the 
Kitchener branch. Mr. Hoare, of St. 
Catharines, succeeds Mr. Snyder. — 
Times-Journal, St. Thomas. ie 

* * * 

M. Mackenzie, who goes to Port Al- 
berni as manager of the local branch of 
the Bank of Montreal, has had long ex- 
perience in banking in this province, 
having .been in the services in branches 
at Victoria, Vernon, 150-Mile House, 
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Weekly Bank Clearings 


(In comparison with the same week last year.) 


EASTERN CITIES 


Apr. 9/25 Apr. 8/26 
aoe 


2,966,431 
209,760,210 276,101,748 


WESTERN CITIES 
Apr. 9/25 Apr. 8/26 
2 646,3 


647,777 
14,529,158 
1,834,210 


68,014,998 70,880,359 


STT 
14,573,211 
1,922,380 


DOMINION POWER 


and 
TRANSMISSION 


Preferred and Common 
Bought and Sold 


Browning, Harris, 
& CO., LIMITED 
Investment Bankers 

31 Main St. E., Hamilton. 


Toronto Private Line Adel. 8865, Offices 
at London and Beileville, 


OSLER, HAMMOND & NANTON 


LIMITED 


WINNIPEG 


Stocks and Bonds 
Insurance 


Mortgage Loans 
Farm Lands 


BUYING DOLLARS 


Investing in Accumulative Bonds may be looked upon as buyin 


dollars 


at a discount. $156.24 will purchase a bond for $200.00 payable at the 


end of five years. 


These bonds are issued by Canada’s premier mortgage corporation, 
which was established in 1855, and has assets of more than 


$48,000,000.00 


Please call or write for full particulars of this attractive and popular 


investment plan. 


CANADA PERMANENT MORTGAGE CORPORATION 


14-18 TORONTO STREET - 


Winnipeg 

Connors Bros. 

Viau Biscuit Corporation 
Howard Smith Paper Mills 
New Brunswick Power 


Rolls-Royce Co. ...--seesseeecrereees 


International Power 
Nova Scotia Tramways Co. 


i ee taly 
Kingdom o 
Wuerttenberg El 


TORONTO, 2 


Due 
1944 
1940 


7.48% 


94% 
1956 93 7.60% 


H. B. ROBINSON inireo 


Investment Bankers 


35 King St. West, Toronto 
ELGIN 1224 


260 St. James Street, Montreal 
MAIN 8542 


—— ————— 


Prince George, Terrance, and Williams 
Lake—Free Press, Nanaimo, 
* * * 


_H. B. Brock, who has filled the posi- 
tion of accountant in the Cornwall 
branch of the Bank of Montreal, since 
October, 1921, has been promoted in the 
bank’s s@rvice and will shortly assume 
the position of manager in the bank’s 
branch at Lancaster, Ont. F. S. Beattie, 
of the Lancaster branch, will succeed 
Mr. Brock here.—Standard, Cornwall. 
* * *& 


Mr. Struthers, of the Bank of Com- 
merce, was moved to the Gorrie branch. 
Harvey Robinson takes his place as 
teller here.—Advance Times, Wingham. 

** * 


Ernest Dagg, of the city hall branch 
of the Bank of Montreal, London, Ont., 
has been promoted to the position of 
accountant at the Alymer branch of the 
Bank of Montreal.—Times Journal, St. 
Thomas, 


**¢ 

Announcement is made that C. W. 
Frazee, supervisor of the Royal Bank of 
Canada for the western provinces, has 
been appointed supervisor for Ontario, 
Quebec and New Brunswick, with head- 
quarters in Montreal. Mr. Frazee has 
held a prominent place in banking cir- 
cles in British Columbia for several 
years and has a very wide circle of 
friends in Vancouver. Accompanied by 
Mrs. Frazee, he will leave the city about 
the middle of July to assume his new 
duties in Eastern Canada. 

His successor in British Columbia will 
be Mr. Baird, of Winnipeg.—Province, 
Vancouver. 


IMPERIAL OPENS BRANCH 


A branch of the Imperial Bank of 
Canada has been opened at Elk Lake, 
Ont., under the temporary management 
of J. Campion. G. C. Dunlop, formerly 
accountant, Cobalt branch, has been ap- 
pointed to the management of.the new 
branch at Hudson, Ont, 


ROYAL BANK 


_ The Royal Bank announces the follow- 
ing staff changes: W. H. Keelan, man- 
ager of Melita branch, who has been 
moved to Yorkton as manager, was the 
guest of honor of the citizens of Melita, 
the municipality of Arthur, and the 
board of trade at an impromptu smoker. 
Mr. Keelan was presented with an ad- 
dress, and a gold watch suitably en- 
graved. 

Upon the transfer of E. D. MacDou- 
gall, accountant at Govan branch, to 
Weyburn, he was presented by the 
Govan Masonic lodge with a pair of 


The minute 
you light it— 
you know this 
cigar is a 

iece— Havana 

eaf— smooth, 
fragrantand mild, 
famous for years 
for its un - 
ing quality. 


Epicures 2 for 25c Conchas 10¢ 
Rt i 


—_——— er nanan 
gold cuff-links, and by the hockey club 


with a gold-mounted fountain pen and 
pencil. Mr, MacDougall is well known 
in bank hockey circles in Winnipeg. 

F. B. Henry, teller at Leask branch 
was presented by the manager and staff 
with a pair of military brushes in case, 
on the occasion of his transfer to Cabri, 
Sask., branch. 


WILLIAM L. CHRISTIE & CO. 
Members Standard Stock and Mining Exchange 


Announce the opening of offices to 
conduct a general brokerage business 


at ; 

12 JORDAN STREET 
TORONTO, ONT. 
Telephone: Elgin 4139 


STOBIE. FORLONG &@. 


STOCKS 


BONDS 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 


HAMILTON 


Toronto 


Montreal 
141 Notre Dame Street, West 


HARRICANA MINES 


GOLD 
“One of the best speculative opportunities of NORTHERN 
QUEBEC” , 
HARRICANA MINES have over 300 acres immediately between 
The Clark-Reed and The Stabell Mines, two of the Biggest GOLD 
MINES of the Northern Quebec. Have secured assays running $42.80 
per ton. Are offered.to be financed by English Capitals. 
HARRICANA MINE is considered as one of the coming big Gold 
Mines of the North-western Quebec. 


DIRECTORS 
Dr. V. Martin, mayor of Quebec City. 


Lieut.-Col. Henri Gagnon, m 
“Le Soleil,” Quebec. 


anaging director of the newspaper, 


Olivier Drouin, Director and Superintendent of the Rock City 


Tobacco Co. 
C. E. D’Auteuil, vice-president 
Lumber Co. 
J. H. Pare, K.C., Quebec. 
Raoul Chenevert, architect. 
Consulting Engineer: 


and manager of the D’Auteuil 


Henri Fontaine, financier, Quebec. 
Charles Gagnon, insurance adjuster 
Chas, Spearman, Mont 


Manager: A. J. T. Wendt-Wriedt, Amos. 


Price: $0.25 (par value $1.00) 
Detailed information supplied on application 


The Harricana Financing Syndicate Rgd. 
267 St. Paul St., Quebec 


Why— 


We recommend for investment 


Ci 
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SOUTHEASTERN POWER & LIGHT CO. 
6% Debentures — Due 2025 


Essential Nature of Power to Communities. _ 

Stability of earnings which are on a cash basis. 

Interest requirements earned about 4% times over. 

Marketability with safety as to principal. 

This issue is senior with respect to earnings and assets of junior 


securities, 


having a combined market value of over $74,700,000, 


equal to more than three times the par value of these debentures 


outstanding. 


Full Particulars on request 


Price market to yield 61 % 


R. G. HOERNER & CO. 


Montreal: 
57 
St. Francois Xavier 


St. 
MAin 0123 


LIMITED 


Investment 
Bankers 


DIRECT PRIVATE WIRES 


New York: 
14 


Wall Street 
Rector 4901 
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Forest Week 


RIEFLY, Save-the-Forest-Week was inaugurated 

to bring before the Canadian people the necessity 

of protecting their forests and avoiding the fate 
of other countries whose timber supply has diminished 
through neglect. In the five-year period between 1920 
and 1924 almost as much timber was burned as was 
taken out by the woodman’s axe. 


Coupled with this tremendous loss is the undoubted 
fact that the Dominion at the present rate of depletion 
is living off her forest capital—the timber cut for in- 
dustrial purposes can not be curtailed, but the dissipa- 
tion of our wealth through fires can and will be reduced. 
Further, the waste is the more important as the timber 
forest industry takes the predominant place in Canada’s 
industrial picture and as a producer of wealth the 
forests stand second only to agriculture. 


As the forests play such a part in the national weal, 
Save-the-Forest-Week was set aside by Royal proclama- 
tion in order to concentrate and solidify national thought 
on this important subject—a vital necessity to the con- 
tinued industrial welfare of the country as a whole. 

During the week of April 18th-24th it is intended to 


focus public attention on such matters as the part the 
forests play in maintaining our rivers and water powers, 






























depletion of our forests through fire and insect epi- 
demics—results which will affect not only the forest 
products industry, but which will be reflected in a gen- 
eral slackening of business throughout the entire 
Dominion. 


This table compares the fire losses in 1925 with 
those of the preceding five-year period: 
Average 


1925 1920-1924 
6,266 













































Total number of fires ........ 5,490 
Total area burned (acres).... 1,913,066 3,066,951 
. Mature timber: 
Area burned (acres) ....... 300,015 722,191 
Timber burned (M. bd. ft.).. 2,471,000 3,530,000 
Est. Stumpage value ...... $4,826,565 $10,482,000 
i Young Growth: 

Area burned (acres) ......., 499,988 850,171 
erro $1,118,700 $ 2,378,338 
go 

ea acres) ....... 1,113,062 857,240 
Property burned value ....... $ 701,624 $ 1,031,462 
Total gross damage .......... $6,646,889 $13,891,800 





That the aims behind the Save-the-Forest move- 
ment are sound is seen in the support given by such 
associations and bodies as: 








National Rail Canadian Pacific vail va 

ways, way, 
Canadian Bankers’ Association, Dominion Mortgage and 
Investments Association, Canadian Manufacturers’ As- 
sociation, Canadian Fire Underwriters’ Association, 
Canadian Life Insurance Officers’ Association, Trades 
and Labour Congress of Canada, Retail Merchants’ 
Association of Canada, Association of Canadian Clubs, 
Canadian Council of Agriculture, International Gyro, 
International Kiwanis, International Lions. 
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Week. 


Are You A Canadian Nero ? 
—Fiddling While Forests B 


The Timber Burnt in 1925 Would Have Eventually Increased Canada’s 
Prosperity through the distribution in wages alone of $5,000,000. 
General Business Prosperity Depends on the Future of the Forests 


Why a Save the 





the extent of the forest industry and the results of the 
















er a ‘THE FINANCIAL POST Dial 


What Others Are Doing 


S THE preservation of the forest directly affects every business man in Canada, so it is of interest to know 

just what others are doing to prevent loss by fire. Timber and pulp and paper companies expend annually 

around $8 per square mile of timber limits to lessen the fire risk—this figure does not include the sums 
spent annually on actually putting out fires. 


At one time the railways stood at the top of the list ‘as a cause of forest fires—to-day- the companies stand 
almost at the bottom. The railways realize that the forests are a potential source of traffic, and in consequence 
have spent large sums in maintaining clean, well-kept rights of way through the forested areas, Both roads main-, 
tian forest fire departments and have placed organized fire fighting units at strategic points across the Dominion. 
The Canadian National alone owns 19 fire fighting tank cars and, in addition, much other smaller equipment. 


The federal and provincial governments spend large sums annually in the maintenance and protection of the 
forests. Coupled with the fire prevention activities of those directly interested in the work are those who, while 
not directly interested in forest industry, realize that the forests are as much a liability as an asset, thus many 
are joining the Canadian Forestry Association which, through the publication of its magazine, Illustrated Cana- 
dian Forest and Outdoors, provides monthly a review of the forest preservation work which is being accomplished 
and points the way to improvements in the forest policy. 


There are thousands of investors scattered across Canada who have investments in forest industries; in many 
instances these are giving their best support to Canadian Forestry Association—a non-governmental body whose 
one aim is to protect as far as possible the Dominion from the effects of the coming scarcity of timber—that the 


scarcity is sure to come, unless the present resources are protected from the ravages of fire, is the accepted opinion : 


of all forest engineers. 


Such conditions can only be ameliorated by letting the public know the truth. This may be accomplished by 
increasing the educational facilities of the Canadian Forestry Association and the forestry departments of the 
Dominion and the provinces. To-day our present expenditure in protection is less than 25/100 of 1 per cent. of 
the value of the forests. This rate is less than one-fourth as much for our forests as for private property. In 
other words then, the great need is to quicken the Dominion’s “forest consciousness”—this then is the duty of the 
individual. i 


“Forest Consciousness” the Need 


HE need of a forest consciousness is obvious, as the public generally do not realize they have a close per- 

sonal interest in forest preservation. The knowledge that the forest is the basis of the Dominion’s largest 

and fastest growing industry is one of the fundamentals of the problem which, as yet, has hardly been 
realized. An industry which produces wealth annually to the extent of over $450,000,000 — double the production 
from mining—is one which is a vital concern of every business man in Canada, for this sum in turn is annually 
expended by the industry and its dependents. 


Again it is to be realised that every square mile of timberland will produce a winter’s employment for 40 men 
—every acre burned means an eventual loss of employment which in turn will be reflected in the profit and loss 
account of every business organization in the country. 

Again, one of the natural attractions which Canada holds for industry is her abundant supply of water power 
—but the value of these, in a large measure, depends on a proper forest policy, for the flow of our rivers should 
vary as little as possible during the year and thus provide for economical power development. In other words, the 
evenness of flow depends on a proper forest growth. 

Again, fin, fur and feather all rely on our forest to provide shelter, food and shade; the value of the birds is 
augmented due to their work in reducing the number of forest and agricultural parasites. 


An awakened forest consciousness means that individuals will exert a beneficial influence when governments 
are considering improved forest policies; it means that fires will be generally regarded as criminally wrong and 
preventable—thus when the whole population once realizes that the forests affect them personally in the place 
where it hurts most—the pocketbook, there will arise a public opinion on forest fires akin to that on robbery or 
violence. The awakening of this feeling is a duty which the thinking man can not overlook, for when once accom- 
plished, forest fires will be as few and as far between as any other outrage. 


A portion of the burned area each year consists of younger trees; as yet, public opinion views these fires with 


* little alarm, forgetting that the forests are a crop and, like any other crop, must be encouraged in their earlier 


stages. This, then, is another vital need: to bring about a better realization of the fact that the forests are a crop 
and that the younger growth should be safeguarded quite as carefully as the mature forests. 


Such then are a few of the points which need to be broadcasted and implanted in the public mind—you realize 
the need of a forest consciousness, will you play your part in its advent? 


Throw the Weight of Your Influence 
Behind Forest Fire Preventive Measures ! 


ave — The — Forest — Week 





APRIL 24. 


Because it is chiefly through the influence of business leaders that the gospel of Save-the-Forest can be promul- 
gated, the Riordon Pulp Corporation Ltd. donates this advertisement to the Montreal Committee of Save-the-Forest- 
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Tax. 


‘Ten Million Dollars F 


Through Proposed 
Changes 


RESULT IS COMPL!| 


Banking Circles Fear that ‘ 
ital Will Avoid. Investm: 
in Industrial Ventures 

in Future 


A ——- oe eae 
to neome yers 0 

the central feature of the new bi 
in so far as business is conce 
The relief affects nearly 90 
cent. of the federal income tax 
ers. With regard the general « 
of the tariff changes, busines: 
not yet had time to grasp the 
significance of the most radical 
get changes since the inaugurati 
the national protectionist polic 
1876. Running through all the 
lutions is a liberal largess tc 
masses at the expense, on the su 


come groups exceeds all expecta 
—is, in fact, the first real ta: 
duction since the war. 

The saving to the lower in 
groups will be especially benefici 
business since the amount of m 
affected by tax reductions in ' 
groups is much greater than the 
affected by increases near the t& 
the scale. A slightly increased 
den on the large income does 
meat a curtailment of expendit 
In fact, while such increases hav 
important investment significanc 
is probable they have little or ni 
fect on business. It is probable 
that the $10,000,000 saving to 
taxpayer will mean the spendin; 
a still Jatyer amount. The spen 
habit erates once it commer: 

_._ On the other side of the ques 
there is a feeling in banking cil 
that the cancellation of the ex 
which formerly existed on divid 

easil a cheek the 


poe 









oe el "anterption art 
ing the attractive alternative of 1 
exempt securities and similar li: 
of investment where the risk is k 
marked. and the tax burden less « 
erous, This problem would probal 
have a@ more serious aspect were t 
resent total of investable funds m¢ 
imi 
Tariff Action Precipitate 

The reaction of business to the t 
iff adjustments in so far as tl 
concern the motor and allied ind 
tries is that the suddenness of 
government’s action has producet 
state of chaos in these industries. ' 
appointment of a tariff board ° 
heralded as a guarantee of thoro 
consideration antecedent to any 
portant changes. matter 
never placed before the board. T! 
is an impression that such dre 
action in relation to a group of 
dustries involving a capital inv 
ment of nearly $100,000,000 will 
a check on the flow of United Sti 
capital into Canadian industry | 
as the Grand Trunk and similar c: 
have done in connection with car 
from Great Britain. Furtherm 
should the manufacturers implen 
_their threat to withdraw from 
field, the cutting off of a payrol 
$20,000,000 will be 4 serious ‘busi 
problem at a time when the cour 
Is Just emerging from a protra: 
depression, 


Soviet Not Paying 
for Goods Order 


NEW YORK.—Orders placed abr 
some months ago with much publi 
by the Soviet-Government have h 
reduced 30 to 60 per cent. The 
cuse now given is the deficit in 
wheat crop, and the statement 
made that Germany is apparent! 
tontrol of the trading situation. Q 
man exporters are being paid in ful 
the very of their orders and 
not being troubled with cancellati 

Representatives of United St: 

irms who have been making inves 
ations in Russia in recent months 

coming’ back with reports that co: 

ons are much worse than the out: 
i e realizes and that more thou 
th 









till given to ecommunistic poli 
8 to constructive econom 
pecial attention is given to prc 
4 — to injure the United States 
a _ British Dominions to create 
wir nt, and in the case of the lat 
i the object of eventually disrt 
& the Empire. 
rien tat August when the cables « 
Rus jmuch news of. a tremend 
Sla wheat crop with 300,000,004 
Post 000 for export, The Finan 
atonisi arned Canadians that th 
had ¢ wre false, that even if Rus 
sible’, ig crop, it would not be P 
< Bam et it out as practically 
and at Tior railroads had been torn 
“na to wudoned, and that the obj 
break the prices on Canad 
prmers in the interests of a Briti 
. wheat pool.—Editc 










